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Bank rate that upon their interest bearing deposits but a 
small margin of profit can have been earned. Indeed, 
the average allowance on deposits has been £1 5s 6d, 
while the average rate for best three months’ bills has, as 
shown above, been £1 9s 5d, so that the profit margin has 
been only about 4s, as compared with about 16s in 1891, 
and 15s 6d in 1890. Of course, on other classes of bills, 
higher rates have been earned, but all round the employ- 
ment of the funds upon which interest has had to be 
paid has yielded unusually narrow profits, and even 
the non-interest bearing deposits have produced small 
returns, owing to the low average value of money, and 
the difficulty of finding sufficient employment for the 
resources of the banks, because of the dulness of trade 
and the great curtailment of Stock Exchange business. 
It is possible, however, that the coming year may 
witness a distinct change in the condition of the market. 
No great improvement in trade seems probable, although 
there is a hope that the worst of the depression has been 
felt, and that any change that may take place is likely 
to be a change for the better. Nor in the finencial 
world can we look for more than a gradual and partial 
recovery of the confidence and enterprise which the 
crisis of 1890 so completely undermined. The influence 
that seems most likely to affect the money market is a dif- 
ferent and less satisfactory one—a possible strain upon the 
available gold supplies. Austro-Hungary will be striving 
to obtain enough of the metal to carry out her currency 
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Subjoined is our usual table of rates :— 





BANK RATE and MARKET ERATE. 
AFort- | Weeks A Month 
% % z x 
Bank rate....| 3 3 | 3 3 3 
Market rate... 13 | 12 oe) owe 28 





: LONDON MARKET RATE Compared with FOREIGN MARKET RATES 





| | | AFort- ‘Three Weeks A Month 
| Yesterday. | Last Week. “night Ago. | Ago. | Ago. 


With Paris ...... 

















% % 
; es F - ¢ + 3 > os 
» Berlin......! yi - ly - - 3 same 
» Amsterdam - ia 4 - 2 7, * 3 
» New York’ 
callmoney - 12 —- & - it + la — ii 
KATES of EXOHANGS. 
: ) 
A Fort-' [Three Weeks A Month 
Yesterday. Last Week. night Ago. Age. | Ago. 
| Per Mille | Per Mille. | Per Mille.| Per Mille. Per Mille. 
France .............°33 agst.us °3g aget us “3 aget us |*3§ agst us “3% agst. us 
Germany ......... 4g agst.us if agst us 44 ayst us /4; agst us | 49 agst. us 
Holland ..........' 34 agst. us | 3g aystus 3% ayet us (39 aget us 23 ayet. us 
New York..... ... 2; for us 4 for us| 3 for us |3{ for us 9% for us 


* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France. 





THE HOME RULE QUESTION. 


In his famous ‘‘ Letter to a Dissenter,’’ Lord Halifax 
points out ‘‘ how dangerous it is to build upon a founda- 
tion of paradoxes.” It is impossible not to feel that at 
the present time Mr Gladstone and his colleagues must 
be entertaining an uneasy feeling that the remark 
contains a good deal of truth and sound sense. For 
the last six years they have been preparing to build 
on a foundation of paradoxes, and have been assuring 
the public that in reality that is the very best form of 
substructure that can be devised. Now, however, that 
they are obliged to begin the actual work of construction, 
it is clear that their misgivings are by no means few or 
unimportant. The paradoxical nature of the position 
was well brought out during the past week in the 
reply given to the statement that the form of the 
Home Rule Bill was already decided on. It was 
announced in contradiction that the very opposite 
was the case, and that, as a matter of fact, the 
leaders of the Gladstonian party have only just 
begun to consider what shape their Irish legislation shall 
assume. Yet for the past six months we have been told 
in terms of solemn menace that the House of Lords must 
yield to the clearly-expressed will of the people, and that 
the scheme of Home Rule which was adopted at the 
polls in the summer must not be thrown out by a body 
which has no right to speak for the electors. ‘‘ What the 
people have decided shall pass, the Peers,” we are told, 
‘have no moralor constitutional right to refuse.” That 
might of course be very true if one could tell us what 
it was that the country decided on in the summer. 
Without question, what the peopie clearly and unmis- 
takably decide on will be passed by the Lords. The 
cogency of the argument is, however, entirely destroyed 
when it has to be confessed that no two men can agree 
upon a statement of what the country really determined 
in regard to Home Rule at the General Election. One 
class of politicians, belonging to the winning side, tells us 
that the electors decided in favour of gas and water 
Home Rule, and against anything which should in the 
smallest or remotest degree impair the powers of the 
Imperial Parliament. Another group is confident that 
the country wished to grant a large and generous measure 
of Home Rule, and to follow the precedents created by 
the gift of legislative independence to the great self- 
governing colonies. A third believes that the country is 
bent upon having Home Rule all round, while a fourth 
cynically declares that the electors cared nothing about 
Home Rule at all, and only voted on it in order to get it 
out of the way, and to clear the field for the passing of 
English measures. Whatever, then, may be the nature 
of the Home Rule measure finally produced by Mr 
Gladstone, it is clear that the Home Rule party will not 


be able to say—with anything the least approaching | one moment or without one word of hesitation, I accept 
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unanimity—‘ This is the measure we voted for at the 
General Election of 1892, and hence it has already received 
the sanction of popular approval.” On the contra 
it is quite certain very many Home Rulers will feel 
aggrieved that their own cherished scheme for settling the 
difficulty has been set at nought. That a large section 
of Mr Gladstone’s supporters must in any case be dis- 
appointed is, of course, abundantly clear. Though a 
phrase like Home Rule will cover both Local 
Government under a fine title, and genuine Legis- 
lative independence, only one of these principles 
can predominate in an actual Bill. Those, then, 
who find that the interpretation, whatever it may 
be, given to the ambiguous term Home Rule is not 
theirs, are sure to consider themselves injured, if not 
indeed positively deceived. Hence, as we have said, a 
foundation of paradoxes is sure in the end to prove 
dangerous and unsatisfactory. 
Another proof of the extreme difficulty of the Glad- 
stonian position is to be noticed in what took place at 
Cardiff on Tuesday night. The central party machine, 
and many of the more extreme men in the constituency, 
would doubtless be extremely glad to bring Sir Edward 
Reed to his knees, and to make him do penance for con- 
duct which they perhaps not unnaturally regard as 
mutinous. But how can they object to Sir Edward 
Reed putting his own interpretation on the phrase Home 
Rule when they have no interpretation of their own to 
offer as the orthodox one? They cannot well condemn 
him for stating certain principles to be essential when it 
may quite conceivably turn out that Mr Gladstone is 
going to adopt these very principles. When during the 
Reform agitation of 1832 the country persistently declared 
for ‘the Bill, the whole Bill, and nothing but the Bill,” 
there was an easy way of detecting a mutinous soldier. 
If a member or candidate expressed opinions contrary to 
a Billwhich everyone knew he could fairly and reasonably 
be drummed out of the Reform army. In the case of the 
Gladstonians no such procedure is possible, and anyone 
who continues to confess, as does Sir Edward Reed, his 
belief in the phrase Home Rule has a perfect right to be 
considered strictly orthodox. This quaint aspect of the 
situation was exhibited in the course of the discussion 
raised by the opponents of Sir E. Reed at the meeting at 
Cardiff. They had practically nothing of which they 
could accuse their member, and Sir Edward Reed was 
able to triumph all along the line. 
While touching on the incident created by Sir Edward 
Reed’s action, it may not be out of place to notice how 
completely one of the most cherished Gladstonian theories 
has broken down. It has been oy asserted by 
the English Home Rulers, now that the Nationalist 
party has been purged of its extreme elements by the 
split with the Parnellites, that there is no fear that the 
majority of the Irish members will ask, or expect, 
anything inconsistent with the complete control and 
supremacy of the Imperial Parliament. Mr Redmond’s 
noisy little group of extremists, it is averred, may ask for 
Irish independence, but the rest of the Nationalist mem- 
bers will prove quite amenable to reason. To say that 


the McCarthyites ask as much as the Redmondites has |}; 


been described, in fact, as a calumny. In the course : 
the Cardiff controversy, however, it has come out tha 
the notion that the anti-Parnellites want less than their 
rivals is quite a mistaken one. The anti-Parnellites 
have pointedly denied the soft impeachment, and it 7 
been shown by abundant quotations from the speeches Mr 
the leaders that they entirely refuse to admit that ha 
Redmond and his followers have any monopoly in : 
matter of extreme views as regards the nature of i 
Rule. Anexample may be quoted. On the 5th of Ap 
last Mr T. P. O'Connor, speaking in the Rotunda ai 
Hall, Liverpool, declared that ‘‘ There is not @ oe to 
of the principles put forward by the Parnellite | wo 
which you and I and every other Nationalist a ae 
ready to subscribe.” And lest there should be an bat 
take in regard to the matter, he continued oaiie of 
they (the Parnellites) want is the power and aut fairs © 
the Irish Parliament to decide and control the crithouk 
the Irish nation within the shores of Ireland. 


—_ co —, —_ 
tiie a ccc genet eS SSS Ss SS, esse 





en 








that demand to the fullest. I will go further, and say 
that any English Liberal who is not ready to say amen 
to the demand of Mr Redmond and his colleagues does 
not know the realities and the consequences of his own 

licy.” But Mr T. P. O’Connor is one of the most 
moderate of the so-called Moderate Nationalists, and is, 
moreover, fully aware of the dislike felt by the English 
Home Rulers for the Redmondite point of view. If he, 
then, adopts this attitude, we may feel sure that it is 
the one which prevails generally among his colleagues. 
There is, indeed, no sort of doubt about the question. 
Parnellites and Anti-Parnellites agree in repudiating the 
gas and water interpretation of the Home Rule cry. 
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THE PANAMA PROSECUTIONS. 

Tue extraordinary series of scandals which have for the 
past fortnight agitated and, we fear, delighted all Paris, 
are creating, perhaps, a needless amount of political 
alarm. They are, it is true, as scandals singularly bad. 
In every country, our own not excepted, instances occa- 
sionally occur in which trusted officials or their relations 
have benefited by the sale of Government contracts, 
or have pocketed money which should have been paid 
into the coffers of different departments. Even in 
Germany such cases have been reported within a very 
few years, there have been two or three bad cases in 
Austria, and in France in particular the payment of 
douceurs to secure “indulgence” for firms tendering 
for contracts has grown almost into a recognised, 
though of course unavowed, practice in the business of the 
larger firms. The wholesale corruption of leading poli- 
ticians has, however, been hitherto unusual, and it is this 
which is now alleged and partly proved against the French 
Republican party. Permission to issue the lottery loans 
by which the Panama Canal latterly raised money from 
the public was, it is asserted, purchased by direct cash 
payments to members of the Legislature, and no less 
than ten Senators and Deputies, including five ex- 
Ministers, one of them a Chancellor of the Exchequer, 
are In prison upon that charge. More arrests will, it is 
believed, shortly be made, and as justice in France 
seldom moves except upon pretty full prima facie 
evidence, and has means of arriving at facts but seldom 
employed in this country, it is probable that in a great 
many cases the charges will be proved. That is a most 
Serious state of affairs, if only because it shakes public 
confidence in the probity of public men, and because it 
Gives weight to that tempest of destructive criticism 
Which in France always rages against the existing form of 
inistration, but still it is possible to exaggerate the 
extent of the public danger. It is by no means so cer- 
tain as many imagine that because the Republic has not 
emehes the intrusion of corrupt persons into office,there- 
ore the Republic will be overthrown, or even that the 
masses have lost all confidence in that system of govern- 
a. A great many Frenchmen say they have, and some 
nglish correspondents, but it must be remembered that 
wu parties in France are just now under the strongest 
Mptations to exaggerate. The Conservatives, for 
se ge are more than delighted with the scandals, 
th ich they are able to describe as the natural results of 
os preligions spirit abroad, and of the rise of low people 
nt nae and therefore as a reason why the peasantry 
aves rich persons and persons in favour with the 
-i o : They, of course, predict a general overturn, 
“8 ao view 18 apt to become the view of ‘ society,” 
> erefore of the greater number, both of newspaper 
lations ents and of the diplomatists whose private 
trul TS SO greatly influence foreign opinion. It may be 
in y said that at this moment every sincere Monarchist 
in Fance is an active agent in diffusing alarm, and that 
saree onarchist of influence has relations with leading 
a 48 In one or other of the European capitals. More- 
ae te ay an unusual concurrence of circumstances, 
vanced” Republicans are almost as much 


—— 





THE ECONOMIST. 


1607 


delighted as the Monarchists. They have all along 
declared the Republic to be too respectable and too 
favourable to the rich, and the apparent collapse 
of the respectables, and the revelation of the means by 
which some have grown rich, gives their opinions for the 
moment astamp of authenticity. They hope for a Disso- 
lution, intending to display themselves as the incor- 
ruptible candidates, and think if they can obtain a large 
addition to their numbers they will be able to nominate 
their own Ministers, and so master the Republic. Their 
interest is to describe the present situation as hopeless, 
and so induce the masses to regard them as the only 
men who can save the Republic from falling into Monar- 
chical hands. And, finally, all the secretly guilty are 
preaching the approaching downfall of the form of govern- 
ment. They want to frighten the respectable classes into 
giving up the inquiry, or, at all events, to make them 
less zealous in pursuing it, by convincing them that if the 
agitation continues, society itself may presently be in 
darger. The most pessimist prediction yet uttered has 
come from the most important person arrested, M. Rou- 
vier, while the entire group around the Lesseps family 
is full of vaticinations. 

All this time it is to be noted that the ‘ streets” have 
not moved at all, that the President of the Republic, who 
is responsible for order, has uttered no word, that the 
army has shown nO symptom of disaffection, and that 
the Legislature itself, though disturbed and full of 
emotion, has exhibited no fear of probing the matter to 
the very bottom. It has, in fact, urged energy upon the 
Opportunist Government, and has compelled it to insti- 
tute, in addition to the prosecution of the directors of the 
Panama Canal, a prosecution of the Deputies and Senators 
accused by the Public Prosecutor of having received bribes. 
The accused, is must not be forgotten, do not belong to any 
discredited faction of the Chamber or the Senate, but are 
leading members of the majority, which, nevertheless, 
sends them up unhesitatingly and almost without debate 
for social execution. There is no evidence that, even if 
the corruption is widespread, the Assembly will not be 
able to purify itself, or that France and Paris will refuse 
to believe in the honesty of its intentions. In that 
event, the grand scandal will rather strengthen the 
Republic than overthrow it, and the Assembly may either 
accede to a Dissolution or await the legal period which 
arrives next year. It is true, the temper of Paris is often 
uncertain, and may suddenly flash out into fury, but 
in that event, President Carnot, not any Premier, is 
the head of the State, and as he personally is not 
attacked, nor M. de Freycinet, the War Minister, it 
is probable that the army, which does not love Paris, 
would prevent any serious commotion; which, again, 
would be greatly dreaded by all respectable citizens. 
The great forces which in France make for order 
are, in fact, as yet unaffected by the scandal, and 
they are sufficiently strong to insist, if they please, that 
everything shall proceed upon its legal course, 9nd that 
punishment shall be confined to the guilty individuals, 
We are aware, of course, that many experienced minds 
have arrived at a contrary opinion, and we have no 
disrespect for their judgment, which is unhappily based 
upon too many precedents in the history of France ; but 
the opinion of the Economist is that, bad as the scandals 
are, there is a tendency to exaggerate their political 
effect. They may leave the Republic untouched, and 
they certainly do not tend to deepen that Franco-Russian 
alliance which alone can make war even probable next 
year. 








THE REPORT OF THE UNITED STATES SECRETARY 
OF THE TREASURY. 


In his report for the fiscal year ended June 30th last 
Mr Foster, the United States Secretary of the Treasury, 
has but a sorry account to give of the results of the 
administration of the present Government. It inherited 
an overflowing Treasury, while in this its last year of office 
it has been unable to pay its way. Here is how the 
revenue and expenditure of the past fiscal year compare 


with those of the year in which President Harrison 
assumed office :— 
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Year Enpep Jue 30. Treasury notes issued and to be issued under the Act of 

R om ats July 14, 1890.” It would be interesting to know wh 
een bist cenlithcsn Exact 35,491,000... 44,767,000 holding this opinion, Mr Foster has never sought to do 
Internal revenue.............++ sbeatinlilbe 30,794,000... 26,176,000 | anything to give effect to it, and been content to wait 
Miscellaneous ..........00:26 sseerseeseeees 4.703.000 ... 6,467,000 | until his party have been ‘dismissed from office before 
Teemanene = enunciating it; but, however that may be, his advice 
Exponditure— eae a SING aint is not likely to be acted upon. It is much more 
Civil expenses .........ceecesereseseeveeees 22,198,000 ... 17,511,000 | probable that the Treasury purchases of silver will 
IEE, eaicevivte-carhsthimawsnveste . 26,917,000 ... 17,526,000 | be discontinued, for if that were done, what has been 
eke ANT Cer ems 77 corneas the main influence in driving gold out of the country 
Interest om debt) a’676'000 <: — 8}200,000 | Would be removed, and a comparatively small addition 


‘to the Treasury's stock of gold would be sufficient for 
its requirements. 

A good deal of space in the report is devoted to an 
exposition of the results of the reciprocity treaties which 
the United States have entered into with certain foreign 
countries. Secretary Foster claims that ‘the predictions 
of the friends of this new [reciprocity] policy have been 
largely verified, and that there has been a gratifying 
increase in our commerce with these countries, both in 
imports and exports.’’ And in support of this he produces 
statistics, which show that the imports of the United 
States from those countries increased from £52,929,000 
in 1891 to £69,788,000 in 1892, a growth of £16,859,000; 
while the exports of the United States to those countries 
rose in the same period from £18,367,000 to £22,521,000, 
an increase of £4,115,000. We had thought, however, 
that the object of the protectionist policy, of which those 
reciprocity treaties form a part, was to discourage imports, 
and to stimulate exports, and cannot, therefore, under- 
stand why the relatively large increase that has taken 
place in the imports should be regarded as an indication 
of the suecess of that policy. Secretary Foster does 
venture upon an explanation of the apparent anomaly. 
Speaking of the large increase in the imports from Brazil 
and Cuba, he says, ‘‘ While there is a large disparity 
between the increase in the value of our imports and 
exports, it should be remembered that our imports from 
these American countries are of articles which we must 
necessarily purchase from them in any event, as they are 
articles of necessity which are but to a small extent, if 
at all, produced in this country, and not to be procured 
elsewhere than in southern countries.” In effect, then, 
Mr Foster maintains that Brazil and Cuba have gained 
nothing by the treaties, and have been beguiled into 
making tariff concessions to the States, for which they 
obtain no return. That is probably true enough, but 
why Secretary Foster has thought it expedient to ‘tell the 

srazilian and Cuban Governments that they have been 
over-reached it is difficult to understand. 
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mesma vepditenanenysdpoaunieneninne «-» 11,448,000 
isinhamiainnbytis cuntareigaqunmees 7,82 29,000 ‘s 


In 1888-9, after making full provision for the pom 
requirements of the sinking fund, there was left a 
surplus of £11,448,000, whereas last year the revenue 
fell short by £7,892,000 of the amount required to cover 
the expenditure, and make the statutory provision for 
the sinking fund. Secretary Foster secks to avoid the 
open confession of a deficit by arguing that as more 
money has been applied to the reduction of debt since 
the Act of 1862 constituting the sinking fund was passed 
than was required by the terms of the Act, therefore its 
provisions may now be ignored. “The conditions 
which called for its enactment,’ he writes, “ have long 
since passed away, and no valid reason for its continu- 
ance any longer exists. | therefore recommend its uncon- 
ditional repeal.” But whether the Act ought to be 
repealed or not, the fact remains that it is still in force, 
and that under the MJarrison Administration the 
Treasury has been reduced to such financial straits, 
mainly by a lavish increase of expenditure, that it cannot 
meet its legal obligations. 

And if the fiscal achievements of the Republican party 
are not to their credit still more unsatisfactory have been 
their dealings with the currency. Of the effect of the 
Sherman Act, under which the Treasury has been com- 
pelled to purchase 4,500,000 ounces ef silver every month, 
hecretary Foster has a good deal to say. He admits, to 
hegin with, that under the existing law the Treasury i is 
bound to hold a reserve of £20, 000, 000 of gold, against 
the £66,000,000 or so of United States notes in circulation. 
And over and above that, it ought to hold a sufficient 
quantity of gold to guarantee that it will be able to pay 
gold on demand for the notes which the Treasury 
issues in payment of its purchases of silver. These 
notes are nominally redeemable either in silver or 
gold, “but,” writes Mr Foster, “since ithas been 
declared to be the established policy of the United 
States to maintain the two metals, silver and gold, ona 
parity with each other,” it is necessary that the Treasury 
should be able to pay gold for them if required, as other- 
wise the parity between gold and silver would at once be 
destroyed. But, while these obligations rest upon the 
Treasury, Secretary Foster is not sure that if things are 
left as they are it will be able to fulfil either of ‘them. 
As to the obligation to hold a reserve of £20,000,000 
against the greenbacks, he writes, ‘‘ When the demand 
comes for the exportation of gold, the Treasury is called 
upon to furnish it. If this dgmand should prove to be as 
large in the coming year as it has been for the past two 
years, gold in the Treasury would be diminished to or 
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Deficit 








THE RAILWAYS AND THE TRADERS. 


Orixions appear to be a good deal divided on the 
question of whether the new railway maxima and classifi- 
cation which come into operation throughout the country 
on the Ist day of January next will prejudice or benefit the 
traders. There has been a very notable shufiling of the 
cards, and alike as regards maximum rates and ” classifi- 
cation considerable changes must be introduced, but it 
is still too soon to determine how far these changes WI 
affect the two great parties concerned. There can be no 
doubt that it is a decided gain to the traders to have in 
the future to deal with one classification only, whi 
will comprise 2,311 entries, instead of a number 0 
classifications whieh differed in almost every case from 
each other, and specified, as a rule, a very limi 
number of articles, so that the trader could not usually 
absolutely no gold held against the *‘ £24,000,000 of the | tell what his bi!l for transport might be. _ It is also a gain 
Treasury notes authorised by the Act of J uly 14, 1890 | to have the regulations and rates ‘applicable to merchan- 
eeereeeetO Which we are adding about four millions | dise trafic compressed into one Act, instead of a Ja 
[of dollars} each month in payment of silver | number of different Acts; to have the general condinne 
bullion purchased.” Practically, therefore, Secretary which regulate the application of the maximum rate 
Foster argues that if things are left to go on as at present | and charges made more uniform; to have the nore . 
it is doubtful whether the “United States will be able to performed by the companies enumerated, and t i. 
maintain gold payments, and he thinks it right to offer a | charges specified ; to have a large measure of uoiforny 
piece of advice to his successor. ‘‘In view,” he says, | in the maximum rates and charges for the six hig 
‘* of these increased and increasing liabilities, ‘the reserve | classes of traflic; and to have the maximum rates 
inthe Treasury for the redemption of the Government | conditions a plicable to small parcels’ traffic codified. 
a ations should, in my opinion, be increased to the | the other a however, the companies have undoub a al 
t of, at least, 20 per cent. on the amount of the scored, as against the traders, by haying the ene ea 
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-station terminals recognised, in addition to maximum 
‘rates; by having fixed maximum charges allowed for 
services that were formerly to a considerable extent 
included in the maximum rates; by the adoption of the 
cumulative principle in mileage rates—causing an increase 
in the rates for short-distance traffic ; and by an increase 
of maximum rates allowed in respect of many articles in 
the lower classes, due to provisions that allow higher 
charges for less than 4-ton lots, and excluding the supply 
of trucks by the companies from the services covered by 
the conveyance rates for Class A (mineral traffic) and a 
few articles in Class B. The final settlement of the 
matter has therefore been resolved into a matter of give- 
and-take. The railway companies will unquestionably 
lose some revenue in respect of certain classes of traffic 
under the new Acts, but they are likely to more than make 
it up in other cases. 

The following figures show how the old and the new 
maxima compare for the London and North-Western, 
which is the leading and the controlling line :— 

































For Crass A (including Iron, Ore, and Coal). 


Distances. Old Maxima. New Maxima, 
10 miles ....... seccs, “UBE to da SA 4.0.2 Os 10d 
OO mS «5. ciccee duc 2s 6d.to 2s 10d ...... 2s 4d 
BO FOUOK. cin ccscodacs 4s 2d to 4s 9d ....... 3s 9d 
BI SOLON ccacescsacse 9s 4d to 9s 6d ...... 5s 10d 

For Cuass B (including Pig-iron, &c.). 

Distances. Old Maxima. New Maxima. 
BO WANG oi cisccieses is ld to 2s id ...... Is 1 
BOOMS. .....000:. BB Bd to Ge’ SE. ....<. 2s 11d 
BOWES: 2d...0060600 4a Gd to 88 44. ....0 4s 7d 
BOD TANCS  cacssccevesc $s 4d to l6s 8d ....., 7s lid 


For Crass C (including Rails, Plates, &c.). 


Distances. Old Maxima. New Maxima. 
PO TOUOR oo ccscp esac is Sdto 2s 1d ....... Is 6d 
ee ere 2s 10d to Gs 34 ....... 4s 38d 
ON i ar én .O0>to: Be 42 ces 6s 9d 
100 miles .......... «/ 08, BG; te. 16a. SO. ....cecs lls 9d 

For Cuass 1 (including Iron and Steel in more Highly Finished 
State). 

Distances. Old Maxima. New Maxima. 
NOG ccicsie satis Is 3d to 23 11d ...... 1s 10d 
BP ADIICS. «csiscces «> 9s 300 to... Os. 08) ica. 5s 3d 
50 miles ........0.06 4s 9d to 12s 6d ...... 8s 4d 
TOO TAIIES | ncscscreess 9s 5d to 25s Od ...... 17s 8d 


This table, although correct as far as it goes, does not 
quite go as far as it should. Under the old Acts, the 
maxima, as the figures show, varied according to the 
article enumerated for each class. Thus, in class B, for 
a distance of 10 miles, one article was carried at the 
lowest rate of 1s 1d, thirteen other articles were carried 
at ls 3d, and three more were carried at 231d. But 
under the new classification the whole of the articles 
enumerated in this class are carried at one uniform rate 
of 1s 1d, which happens to be the minimum rate under 
the old classification. When we come to deal with 
class C, which is one of the most important in the whole 
Series, the advantages likely to result fram the new 
maximum are by no means so obvious. Seventeen 
articles in this class were carried a distance of ten miles 
for 1s 3d, while one was entered at 1s 8d and eight others 
at2sld. Against this the new Acts provide a uniform 
maximum of 1s 6d for all the articles in the C class, so 
that the future rate will be threepence higher than that 
applied to nearly two-thirds of the articles enumerated 
under the old Act. What does appear to be settled 
worend all doubt is, that under the new Acts the traders 

be better off in so far as rates for classes A and B 
are concerned. This is clearly apparent from the follow- 
ing summary of the maxima fixed for the London and 
North-Western Railway for the largest number of articles 


| ified :— 
| Old New 
Distance. Maxima, Maxima 
Class A— 8 s d 
at eee Ds ay eae 010 
Re ee ee aces 24 
= ae Gag decte ct tae es 3 2 
FP OAM e eee eee eee ee oeeeeeee 5 0 
Class B—. ~? 
10 miles i 7 eo 1 
TP Hee eee eee seeeee seessenees® 2 10 eearetoee 2 1l 
i” yrpeta emer eects he eee . ee 
We a? Ok OE ee Eom et LAGS. 711 
In class A 


; , the old maxima quoted apply to nine | tually hors de combat. The decision on the question 
articles classified out of a total of 15, and in class B the | involved in Hall’s case has remained the law of the 
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maxima refer to 13 articles out of a total of 17. In both 

classes the new maxima are under the old, so far as the 

large majority of the articles classified are concerned, 

but it will not be forgotten that the other articles subject 
‘under the old Acts to either higher or lower rates will 
materially modify the general results. 

When we come to examine the results of the revision 
as affecting the higher classes in the scale, it becomes 
only too evident that the traders are not likely to be 
gainers by the new Acts. In the case of the London 


and North-Western line, classes 3, 4, and 5 compare as 
follows :— 
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-——-Old Maxima.-——\ ——New Maxima.—— 


; Coke 8. > CEE O1.785 /. 6 a i; G1. 5. 
Distance. s d sd s d s d s a s a 
10 miles...... Ph... Sa: SR oF oo Sree eee 
OE tee C284 Bi BS? Oc FE we SS 2 
EE gst So aees ee a ee» ee 1) 10 ...19 11. ...16 6 
BOOT oo cca 16 8 ...20: O ...2510...<é 20 2...24 4.4.90 0 


In this table the old maxima quoted apply to 11 out 
of 18 articles in class 3, to 6 cut of 9 articles in class 4, 
and to 5 out of 7 articles in class 5. They are, there- 
fore, the controlling rates, and each must be com- 
pared, subject to the modifications imposed by the vary- 
ing rates for the remainder, with the new maxima, which 
in the majority of cases are considerably higher. Not 
only so, but the railway companies have, in addition to 
these higher rates, secured legislative sanction to their 
claim to charge terminals, which will place the traders 
at a further permanent disadvantage, none the less so, 
perhaps, that terminals were before an uncertain quantity. 

The terminal charges finally adopted in the new Acts 
were generally those recommended by the Board of Trade, 
and were in all cases largely under those proposed by the 
railway companies. The actual fight between the traders 
and the companies did not so much apply. to service 
terminals, for which the traders in many cases expressed 
their entire willingness to pay, but to station terminals, 
which the traders generally objected to on the ground 
that a station is and must always be an essential and 
integral part of a railway, and that the use of the station 
should consequently be included in the maximum rate. 
The joint committee, however, endorsed the view of the 
Board of Trade that the railways were entitled to charge 
both classes of terminals,and hence they have become 
part and parcel of the new Acts. The station terminals are 
not very serious, amounting to 3d at each end for class A, 6d 
for class B, 1s for class C, and 1s 6d for classes 1 to 5. The 
service terminals vary from 3d to 1s 8d for loading or 
unloading, and from 1d to 4d for covering or uncoverirg. 
These charges will ofcourse be most severely felt in cases 
where the haul is short. Supposing a haul of only ten 
miles, under class4 of the North-Western new Act, the rate 
would amount to 3s, and the terminals would amount to 
3s for use of stations, and to 3s 2d for loading, 
unloading, covering, and uncovering, if all these 
services are performed, so that the terminals would 
amount to over twice as much as the rate. As applied 
to long-distance traffics, the terminals would not be so 
severely felt, but they would still represent at once a 
serious charge on the trader, and a large source of 
revenue to the companies. Station terminals are to be 
charged for mineral traffic where stations are used to the 
extent of 3d per ton, but as the great bulk of the 
mineral traffic of the country is loaded at collieries and 
unloaded at works, station terminals will only come into 
operation in reference to a comparatively small part of 
the total traffic. 

The most disappointing feature of the whole matter to 
the trading interest is the fact that the right to charge 
terminals has been so distinctly recognised by the Legis- 
lature. Prior to that event, the railway companies not 
only claimed the right to terminals, but in many cases 
charged them. These charges were, however, frequently 
objected to by traders, and now and again formed the 
subject of litigation between them and the companies 
until the decision given in the superior Courts in the case 
of Hall v. The London, Brighton, and South Coast Rail- 
way Company so distinctly recognised the company’s 
right to terminals that the traders were p vir- 
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land ever since. The great importance of the terminal 
question alike to the traders and to the companies may 
be estimated by the fact that if we take the terminal 
charges in class C, as applying to the whole of the mer- 
chandise traffic carried on British railways in 1892, they 
would represent a total sum of over nine millions for 
stations and over three millions for services, or twelve 
millions sterling in all. In other words, on this assump- 
tion, the charges for terminals would amount to about 
one-half of the total revenue received by British railways 
from merchandise traffic in the year 1891. 





THE YEAR'S NEW CAPITAL APPLICATIONS. 


Tus year, for the first time since 1887, the applications 
for new capital have fallen below a hundred millions ster- 
ling. Even in 1887 they were only just below that figure, 
amounting to about 98 millions, whereas the applications 
of 1892 have reached only £81,137,000; and we have 
to go back seven years—to 1885—when the total was 78 
millions, to find a year in which the applications 
amounted to so small a sum. Now and again pro- 
moters have come forward to test the market, but 
the response to their applications has proved dis- 
appointing ; and throughout the year, asa whole, there 
has been a continuance of that contraction in new enter- 
prise, which, commencing at tne time of the Baring 
collapse in 1890—when financiers were left stuffed up with 
stock of which they could nol dispose, and quite unable 
to absorb more—shows little sign of yet giving place to 
anything like activity. The shrinkage which has occurred 
since 1889 and 1890, when, before the crash, new invest- 
ments were being made on an enormous scale, is shown 
in the following statement, which traces the movements in 
capital applications, quarter by quarter, during this and 
the past four years :— 
NEw Capital APPLICATIONS. 
| 





| e02 | ren. | 1890. | 1980, | 1888, 
eS —— eee — | — 

he er’ 2a) Se Te oe 
2, eee 30,943,000 30,549,000! 30,243,000, 54,846,000) 34,691,000 
Second Quarter ..... .........! 28,133,000) 28,808,000) 59,510,000 49,866,000! 74,957,000 
Third Quarter ..............6| 7,716,000, 16,936,000) 39,103,000 34,526,000, 22,951,000 
Fourth (uarter........ ... ss.| 14,345,000) 32,302,000) 13,709,000 48,198,000) 27,570,009 


ee ke "51,337,000 108 585,000 142,565,000 189,436,000 160,149,000 
Without explanation it would appear from these 
figures that, during the earlier part of the present year, 
the amount of capital applications was maintained well 
up to the level of 1891, and that the falling off has been 
entirely in the latter part of the year. It must be ex- 
plained, however, that the figures of the first half of this 
year were swollen by the issue of a German loan and of 
a Dutch loan, amounting between them to some nine- 
teen millions sterling. It is necessary to include this 
amount in the above figures, for these loans were applied 
for in this country ; but, as a matter of fact, the applica- 
tions were merely formal. In fact, as we know, the loans 
were subscribed in their practical entirety at home, and 
if allowance be made for this, we find that the falling 
off was almost as marked in the first as in the latter 
part of this year. 

The two foreign loans we have mentioned, together 
with the Transvaal loan of about 24 millions and the 
Chilian loan of 1} millions, make up the sum of over 23 
millions sterling applied for by Foreign Governments 
during the year. No other class of borrowers sought 
for anything like so large an amount as this, the nearest 
approach to it being the 7} millions applied for by the 
colonies. In the following statement, however, are set 
out the amounts applied for by different classes of enter- 

rise :— 

, CaprtaL ArrLicaTions CLASSIFIED. £ 
Foreign Governments ...... ...........cc.ceeeeee 23,139,000 


Colonial and Indian Governments ........, 7,694,000 
English corporations ...............sccssssse0ee 5,143,000 
Colonial and Foreign corporations ......... 2,503,000 
RN 6,165,000 
Colonial and Indian railways .......0....... 4,181,000 
United States railways... ooo... ccccscesss 221, 

South American aol PNR nssansadisers 289,000 
Trust COMPANIES ..., ............s0cccssecceeccoses 2,287,000 
DEPUIEEE _ nescosnninbtvssaunenicteessuensnbuniaidais 1,357,000 
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Of the colonial loans, Canada and Victoria applied for 
two millions each, and these were the chief applications, 
The check to Australasian borrowing has been a decisive 
one. Even those few loans which the Australasian 
colonies have offered during the year have, as a rule, met 
with only a cold reception, although they have been offered 
on terms much more favourable to the lender than those 
upon which Australia was able to borrow in recent years, 
The loss of credit which this implies might be more 
effectively and rapidly recovered by means of the present 
abstention from the market were it not that some of the |I 
colonies have resorted to other means for raising money, 
such as the private issue of long-dated Treasury Bills, 
The amount of 24 millions shown above as applied for by 
Colonial and Foreign corporations is a kind of supple- 
ment to colonial borrowings, for of the total sum 
Melbourne and Montreal offered a million each. Five 
millions is a larger amount than the English corporations 
usually apply for in the course of one year. Manchester, 
however, has borrowed heavily, to enable her to aid the 1 
ship-canal project, and the remainder of the amount has 
been distributed in small sums amongst a large number 
of corporations. There is no reason to doubt, as there 
certainly is in some other cases, that the capital required 
by the English corporations has been readily subscribed, 
especially if we judge by the favour in which the 
market has recently held Home corporation securities. 
Out of the six millions applied for by Home railway com- 
panies, the issue of the new Lancashire, Derbyshire, and 
East Coast Railway accounts for 5 millions ; and of the 
railway ventures in other parts of the world, the prin- 
cipal issues of the year have been those of the Assam 
Bengal Company, of 14 millions—which, in spite of the 
Indian Government guarantee, met with failure, o wing to 
its terms not being sufficiently attractive—and ofthe Chilian 
Antofagasta Company, of 1 million. River Plate applica- 
tions have naturally been conspicuously absent during the 
year, and a small issue by one of the Argentine railways 
attained a very scant measure of success. Considering 
the suspicion which attaches to the affairs of Trust com- 
panies generally, it might at first appear surprising to 
tind them figuring as applicants for even 2} millions of new 
capital, but this has consisted of debenture loans, and the 
issue of them has evidently been dictated rather by abso- 
lute necessity than by choice. A few new Brewery 
companies have ventured forth, and have met with quite 
as much success as could be expected, considering the 
dangerously speculative character of these anata 
in view of the legal difficulties in the way of the “t 4 
house” system upon which so many of them depenhame 
the powerful temperance agitation which exists, and whi 
may, at any moment, bring about disturbance in - so 
dustry. Asto Mining ventures, an attempt has been an . 
continue to be made to foist upon the public many arson 
less concerns under the egis of the glowing — : 
from South Africa and other quarters of the globe, _ = 
the public has been sufficiently warned to use ee 
tion, and this year the applications have not enn 
very much. The Rio Tinto Company has issued a t 
of the £1,853,000 offered. There remain the 7 
laneous issues, which do not readily lend thematins 
classification, and the remarkable feature of these 18 — ’ 
whilst in the aggregate their amount—16} millions ne re 
—is considerable, taken individually the concerns 
for the most part of an exceedingly petty nature. 
question arises in regard to them as to whether, 
such small concerns, they had not better have so 
to enjoy the certain benefits of personally-itt “int: 
supervision rather than lose it by adopting ; = ae 
stock form, which is obviously more suitable e 
sive businesses requiring large capital. Bes: = "hey 
heavy expenses of company promotion, er 
may be borne by extensive concerns, make very 
inroads into the capital of small businesses. have been 

Thus, although the year’s capital applications 7 
small, those that have been made have not as @ ne of the 
of such a nature as to lead one to wish that a aaa 
kind had been forthcoming. And not 7 ‘< a 
capital creations, but also by the calls made been made 
already subscribed, very limited demands ners omy in the 

| during the year upon the public. This 1s § 
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following table, which gives the amount of the capital 
called up in 1892 as compared with previous years :— 


CAPITAL CALLED UP. 


£ 
re, 59,000,000 
i cli atin seepsthibeide 76,000,000 
MI 2. fbi sce cichateshiabambenhsadecitend 141,000,000 
MM 1 as siseatalbuatesalinetusiiabiaber’ 168,000,000 
cis 137,000,000 








THE POSITION IN ARGENTINA. 
Buenos Ayres, November 23. 


A vioLeENT and purely speculative appreciation of the 
— currency has taken place during the past fortnight, 
and it is expected that further pressure will be brought 
to bear to force the gold premium down to 150 before 
the end of the year. That the attempt will be made is 
highly probable ; that it will succeed is by no 
means certain. Nothing whatever has happened, nor is 
likely to happen for some time to come, to justify such a 
change in the purchasing power of the country’s depre- 
ciated bank notes. The last balance-sheet issued by 
the Caja de Conversion shows a total note issue in 
circulation of 2764 millions of dollars, and it must not be 
lost sight of that the Bank of the Nation has legal power 
to issue, or rather, to claim from the Caja de Conversion 
whenever it may require them, 26 millions more, making, 
in round numbers, 300 millions, whereas ninety millions 
of gold dollars, if so much, is what the country requires 
to carry on its business. It is not probable, from present 
appearances, that the Bank of the Nation will call on the 
Caja de Conversion for the 26 millions referred to ; but, 
granting this, there is so much financial reparation 
to be done, and such uncertainty as to what the 
country really owes and is able to pay, that the 
sudden downward movement in the gold premium 
cannot be regarded as anything but premature and inop- 
portune, especially at a season of the year when all the 
calculations of the producer and exporter are upset by it 
and the import trade also is seriously unsettled. “As 
happened last year in the exchange market, the move- 
ment is in connection with the effort in London to enable 
the Baring guarantors and others to “unload” on the 
British public, and we note here that some success has 
attended the attempt. Here the public are persuaded 
that the appreciation of the paper money is purely due 
to “confidence” in President Pena’s Government, a con- 
fidence fully justified so far as the personal honesty of him- 
self and his Minsters is concerned ; but as yet neither he 
nor his Minister of Finance has given any reason for confi- 
dence in the latter's ability to deal with the complex 
problem before him. On the contrary, he has, so far as 
regards the Budget now under discussion by the Finance 
mmittees of Congress, advocated the continuance of 
the excessive import dues now in force, and even a con- 
siderable increase on many articles of necessity, on the 
same false plea as his predecessor, that the Govern- 
ment requires money, and must get it from fresh 
taxation. This is not what a good many of his admirers 
Expected from Dr Romero when he was appointed to 
olice, but rather a sweeping change in our whole fiscal 
system, that would relieve the country’s foreign trade 
ele outrageous trammels imposed on it by the present 
: mutoniat system, and enable it to play its part in the 
‘storation of the credit and prosperity of the Republic. 
petition eet are the commercial community, that a 
ia ‘on against carrying Protection any further was 
Yesterday presented to Congress by the Chamber of 
an but it is needless to say that no notice will be 
a Romero has not yet seen fit to publish the balance- 
= the Nation, although the Accountant-General 
is — him with it more than three weeks ago, and it 
put j in the bounds of possibility that it may never be 
i public print. The general opinion in commercial 
ety circles is that its publication would not 
y ce to any further fall in the premium on gold, 
I yy © tea, Precisely what would suit the Minister, 
| fall ae no secret of his opinion that the violent 
ing, as j cs Premium is by no means an unmixed bless- 

7 “must necessarily upset all the figures of the 





Budget drawn up for the coming year and leave a 
deficit. If remember aright, Mr Hansen, ex-Finance 
Minister, based his calculations on a premium for gold 
of 175, and the Argentine ring in London has worked it 
out, as this figure was exactly the rate on the Bolsa 
yesterday ; but Congress is being every day called on by 
the new Government for large extra credits to pay up 
arrears due by the Celman and Pelligrini Administrations, 
some of them due since 1888 ; and it will be impossible 
to say how the Budget stands till it is openly discussed 
in Congress next month. 

To keep up the optimistic feeling of a general public 
that has not the faintest idea of sound economy, many 
projects are attributed to the new Finance Minister, 
who is suspected to have already fallen under the glamour 
of the London bankers. The conversion of the Banco de 
la Nacion into a private bank seems to be the cheval de 
bataille of His Excellency and his London allies, who are 
credited with a promise to find £10,000,000 to take over 
the Bank, if they are given the sole right of note issue in 
the Republic for fifty years. A patent process for con- 
verting the paper money into national bonds, involving 
another enormous burden, is spoken of in connection with 
the matter. Another mooted project, more likely to be 
true, is that of taking a certain fixed sum from the 
revenue for the expenses of the government of the 
country, estimated at the most economical figure, and 
handing over the balance to the foreign creditors of 
the nation—bondholders, railway guaranteed holders, 
&e.—to divide amongst them. So far as we can 
learn here, some proposal has been made from London, 
and if it takes the shape referred to, it is simply another 
attempt to get at a ‘* good thing,” which is not likely to 
be sanctioned by Congress, as State banking will die very 
hard indeed in this country, the more so as the new 
Banco de la Nacion, which Dr Romero seeks to uproot, 
is daily taking firmer hold of its position all over the 
country, and so far has been well and carefully managed. 
As for the conversion of the currency, as said to be pro- 
posed, it would be a blunder which a few years would 
demonstrate. With a revival of immigration, which may 
now be looked on as certain, and a radical change in the 
fiscal system of the nation, the currency would find its 
proper level in a few years, and this would be by far the 
safest way to deal with the question. 

The creditors of the province of Buenos Ayres will 
not find much ¢0 comfort them in the Budget for 1893, as 
it is simply last year’s, voted over again, with sundry 
addenda, in the way of outlay. This way of getting out 
of a financial difficulty is well known to Argentine 
Chancellors of the Exchequer. The Minister announces 
a surplus, but a very small one—$270,000; and this 
by placing expenditure at 12? millions currency, whereas 
the average oulay for many years past has been well 
up to 20 millions, and will probably exceed that sum next 
year, when the election contest for the Governorship 
will take place, and Governor Costa will require money 
to impose his nominee as successor to the chair of 
State. Meanwhile, His Excellency keeps dangling a 
possible arrangement with the foreign creditors of the 
province before the eyes of their agents here. If any- 
thing be arrived at, the arrangement must break 
down inevitably. The same illusory Budgets are being 
concocted in the other provinces. The Finance Minister 
of Santa Fé has had the coolness to propose another 
large issue of Home Bonds. The Mendoza Legislature 
has already voted a similar issue, and financial chaos still 
prevails all over the interior, while the National Minister 
is considering how to put the Federal accounts in order. 


It is clear that he will not get much assistance from his |} 


provincial colleagues. 

I sent an epitome of General Roca’s farewell to public 
life in my last letter. The event has not, as yet, led to 
any complications, but may when least expected. The 
National interference to settle the difficulties caused in 
the province of Santiago del Estero by the recent so-called 
revolution that deposed Governor Rojas, Roca’s hench- 
man in the interior, is not settled yet. The Legislature 
has protested to Congress against its dissolution as 
ordered by Dr Costa, and there may be further complica- 
tions. This Santiago revolution is looked on by the 
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several political parties, local, provineial, and national, |, 
as purely a ‘‘test case ’—as a t for more serious |, 
movements to follow in more important provinces. It is 
one of the anomalies of River Plate political life that the |, 
agent of Dr Pefa's Government has had to declare the 
dissolution, as. illegally elected, of one of the provincial 
Legislatures that most staunchly supported the policy 
that raised the venerable President to office, and which 
plumped for him in the Electoral College. 



























BUSINESS NOTES. 


The Volume of Our Silver Currency.—In the Times of 
Monday last there was an interesting paper contributed 
by Mr John Biddulph Martin on “ The Silver Coinage of 
the United Kingdom.’ Mr Martin has been endeavour- 
ing to arrive at an estimate of the amount of silver coin in 
the country, and taking for his starting point an estimate 
made by Professor Stanley Jevons in 1868, he arrives at 
the conclusion that at the end of 1891 our silver cur- 
rency amounted to about £21,000,000. His calculation 
is worked out as follows:—The figures available to 
Professor Jevons carried him as far as the close of the 
year 1866; from that point the inquiry can be continued 
by means of the information afforded by the annual 
reports of the Deputy-Master of the Mint. Tables 
furnished in these reports show the movements of the 
silver coinage as far as they are officially recorded, and 


from the data thus supplied the following table has been 
constructed : — 


acne ls ty it TT 


Sitver CornaGe, 1867 to 1891] (both inclusive).—Unrrep Krxapom. 


£ 
|| Issued to Bank of Eugland by Mint ............ 10,636,855 
Less worn coin withdrawn .......cccceseeees 4,072,7 
Easued to Soatch banks .........s.cccccwessoscocceses 1,698,190 
set WRERMIN OIE 555 boc is, Scludcceliceesbvce 741,902 


Issued to Irish banks 
Less withdrawn 


1,036,600 
221,170 


SHO ORO OOO e ee tee ree eeeerseserees 








5,263,652 13,592,815 
Net addition to silver coin in circulation in 
Chrd Tap iGed aOR iseeSeishin seis v niin oceédocds 8,329,163 





13,592,815 

On this showing, the silver coin current in the United 
Kingdom will have increased from £14,000,000, as esti- 
mated by Professor Jevons, to £22,239,000 at the close of 
1891. But this total must be accepted subject to a slight 
modification to the extent of the variation in the hold- 
ing of the Bank of England at the earlier and later dates 
respectively, and also in respect of the amount lost in 
various ways—an amount which cannot be estimatedjsave 
conjecturally. Finally, allowance must be made for the 
balance of exports and imports of silver coin during the 
period under review. The exports and imports of silver 
coin are given in the annual statement of the trade of 
the United Kingdom, and include the silver transmitted 
to the colonies, or to Treasury chests abroad, as well as 
worn coin withdrawn from the colonies, as set forth in 
the Mint reports. The result is shown as follows :— 


Exrorts and Imports of Sirver Corin, 1867-91, both inclusive. 
Total exports (as per annual statement of trade of the £ 
I ne as ae a Bee 8,007,879 
Total imports (as per annual statement of trade of the 
RoE MMINIIIRE 51nd dnehenecevenshempesaaeateneepetebesdecse 2,638,817 


I NCES | ios ole sndvecninictocososeescbssebessess 5,369,062 
Less (as per Mint reports), included in total exports— 


A TT ET 








4,570,565 


Less worn silver returned from colonies,.... 537,736 





4,032,829 
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Net amount withdrawn from cfiective circulation of the 
United Kingdom............... iivibededtdudd npieuhabeece vditetoes 1,336,233 


This sum being deducted from the recorded total of the 
circulation of the United Kingdom—namely, £22,329,000 
—there remain £20,993,000, say 21 millions, as the 
present maximum amount of silver coin circulating in 
this country at the close of 1891, distributed thus :— 


a. 


—— 


pieces gta se ee aii gensin eee 


; BB ig Hiiiielic 
Held by banks SOOO eee ee ee eens eee es CeO ROEehs Od eee caret t. 
Held by the public ................. ieee pioceadae inseden 





21,000,000 
Provided: that: Professor Jevons’s estimate was correct 
there is apparently nothing to object. to. in. the: calcula. 
tions by which Mr Martin. supplements. it.so as to bri 
it up to date:'’ But the Professor's estimate was a some- 
what loose one, and has been generally-regarded as an 
under-estimate, mee 


Covenants in Restraint of Trade.—When a man deli-,|}. 
berately enters into a contract, and after having received 
valuable consideration for the performance of his part of 
the bargain, seeks to evade performance by pleading that 
the convenant is one in restraint of. trade, he is not. 
likely to receive much public sympathy. A case of this: 
kind came this week before the Court of Appeal. In 1886,. 
Mr Thorsten Nordenfeldt sold his business to the Norden- 
feldt Guns and Ammunition Company, which in 1888 |} 
became by amalgamation the Maxim-Nordenfeldt Guns |}. 
and Ammunition Company. The purchase price paid 
for the business was £287,500, and Mr Nordenfeldt |} 
undertook that for a term of 25 years he would not carry 
on a similar business anywhere, except on behalf of the. 
company, and that the company should be entitled 
to the full and exclusive benefit of all inventions 
he might make, with certain specified exceptions. In 
January, 1890, however, Mr Nordenfeldt, who had up 
to that time been one of the managing directors of the 
company, ceased to fill that office, and having been offered 
the post of manager, with a salary of £2,000 a year, 
refused to accept it. He then entered into arrangements 
with the Belgian Société Cockerell, for the manufacture 
of guns and ammunition, whereupon the company brought 
an action against him, claiming an injunction to restrain 
him from breaking his covenant. This Mr Justice Romer 
refused, on the ground that the covenant in restraint of 
trade was too wide, and therefore invalid. But on appeal 
this decision has been reversed. Such covenants, It was 
unanimously held, must not be interfered with, unless 
they are injurious to the public interest, and how, 
pointedly asked Mr Justice Smith, are the interests 
of the public interfered with by the agreement be- 
tween Mr Nordenfeldt and the company? ‘ They have 
a company producing ia England what the defendant 
otherwise might have produced, and probably as effici- 
ently asthe defendant would have done, and they havealsoa 
man (the defendant) equipped with a very large sum 0 
money wherewith to carry on the numerous trades which 
are left in his uncontrolled possession. In my judgmens 
the interests of the public are certainly not interfere 
with, at least to their detriment, and the point of ee 
policy does not avail the defendant.” Mr Nordenfe 
purposes carrying his case to the House of Lords, an 
when he gets there it is to be hoped that we shall oars 
it finally established that persons who, like him, tt 
sold their business to companies, will not be allow 
on the plea of public policy, to evade their eng eee i 
For there has been far too much of that sort sha se 
going on, as many shareholders—those 1n Ameri 
breweries, for instance—know to their cost. 





Banking Capital and Branches.—The usual vie 
summary of the course of the year’s banking be 
contained in The Banking Almanac for 1893, beng» 
just been issued. The work gives the following ted 
ment of the increase of the banking capital of pert 
Kingdom during the past and the previous 81x years - 


INCREASE in BankinG CAPITAL. an 1886. 
i 1890. 1889. . 


’ 1891 £ 
ue C t £ © ot. BIPT wo SABSB 

13,590,209 ... 11,251,076 ... 2,977,674 ... 1,309,609 ... 346,424 ... ty 

Thus the increase is shown to been very great recen 


; jon 18 
The term “increase,” however, in this od 
rather misleading. As the Almanac points pars be of the 
the apparent growth is due to the fact that - ; 
private banks have lately adopted the policy ora a 
their accounts, and this is why the figures ist banking 
larger now than heretofore. It is not t 
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‘capital has iacreased so much, but that the amount of 
‘which particulars are published has increased. The exten- 
sion of banking facilities in the United Kingdom is shown, 
however, to have been very great recently. During the 
past sixteen years the number of banking offices in the 
United Kingdom has increased by no fewer than 1,426. 
‘Of these 579 were added between the beginning of 1889 
andthe end of 1891. 


er — — 


Stowage Regulations in French Ports.—A Bill has 
been passed this week by the French Senate, after 
passing the Chamber of Deputies, to empower the 
Government te draw up a code of rules for the stowage 
of ships to be applied uniformly in all the French ports. 
The law will relieve captains from the responsibility to 
which they are exposed from the present divergency in 
the regulations, a captain being frequently made liable 
for damage to cargo for improper stowage at the port of 
discharge, although he had observed the rules at the port 
of loading. The Senate Committee on the Bill had at 
first passed a unanimous vote against the measure, in the 
interest of shippers, but the Senate adopted it by a large 
majority, and on the second reading the Committee did 
not oppose the Bill, but obtained from the Government a 
promise that the new rules should be submitted to the 
Chambers of Commerce before being definitely applied. 


Trade with Morocco.—Certain concessions with re- 
spect to the import and export duties were granted by the 
Sultan of Morocco on the occasion of the recent French 
Embassy. A reduction from 10 to 5 per cent. ad va- 
lorem is made for silk fabrics, gold and silver, jewellery, 
precious stones, wines, and a few French food commo- 
dities. Reductions of export duty, varying in amount, but 
not large, are made on flax and hemp, wax, and some 
animal products; while the exportation, hitherto pro- 
hibited, of mineral ores, as well as of certain woods, is 

rmitted at moderate rates. These concessions are, 

owever, of little practical value. They have been made 
by an order of the Sultan, not by any direct engage- 
ment with France, and the object in view in pressing for 
them was evidently to show some result from the French 
Embassy. The advantages thus obtained will be general 
In their operation, not confined to French trade, but it 
is doubtful whether much benefit, under any one of these 
branches of trade, will accrue either to France or any 
other country. 





Forergn Correspondence. 


FPRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 22, 


Private discount is firmer, at 21 per cent., an advance 
of § per cent. on the week. The London exchange has 
ened steady, at 25f 14c, but the rouble has declined 
ne to 2f Sle. The Customs tables for November return 

€ imports of gold for the month at 11,303,060f 
£452,122), and the exports at 19,851,077f (£794,043). 
a totals for the eleven months were 358,115,880f 
Ma 635) of imports, and 101,253,220f (£4,050,129) 

S. 
The mid-monthly settlement was generally favourable 
uyers, The making-up prices, compared with those 
© previous account, showed a rise of Sf 75c in 
ntine bonds of 1886, 45c in Austrian Gold Fours 
Egyptian Unified, 1f 25c in Spanish Exterior, 75c in 
apn. Consols, 40¢ in Russian Gold Threes, 85¢ in 
per Fives of 1879, 35c in Turkish D, 6f 25c¢ in Turkish 
. nds of 1890, 5f in Priorities and Customs bonds, 7f 50c 





per Cents. was cut off .on the 16th, leaving them at 
Sf 674c. * Prices subsequently improved,;-and Threes 
closed ‘yestérday at 98f 974c, but the detision of the 
Government to prosecute M. Rouvier and other former 
Ministers -and Deputies and Senators quite. shook the 
market, which had been little affected by the arrest of 
the Panama Company directors. . The effect was only 
felt to-day, when French Threes relapsed 50c, after 
being quoted with a fall of 674c. Shares were all marked 
down, Bank of France losing 20f, Comptoir d’Escompte 
15f, Crédit Foncier 28f 75c, Crédit Lyonnais 11f 25e, 
Lyons Rails 10f,, Northern 7f 50c, Dynamite Company 
15f. Transatlantic Steamship Company shares have fallen 
over 50f in the last two days, .at 520f, on the announce- 
ment that the usual interim dividend will not be paid 
this year, the receipts having suffered from the cholera 
and quarantine regulations in the autumn. Brazilian 
Fours have gained 70c on the week, at 67f 50c, Spanish Ex- 
terior 2}c, at 64 35e, Portuguese Threes a at 22f 706e, 
Russian Consols 10e, at 97f 95c. Gold Fours have declined 
25¢e, at T9f 95c, and Paper Fives 45c, at 65f 75e. The 
following are the variations in the week on the other 
leading securities :— 


Par. Daz, 22. Dec. 15. 
f f oc < fo 
Three per Cents ......... 100... 98 40x... 939 574 — O 424 
Redeemable Threes...... 100... =99 274... 9955 — 9 274 
Four-and-Halfs ......... 100... = 105 25 105 274 — O 2) 
BURTON ......c00cseresceeeee 100... 93 35 93 625 — 0 274 
Austrian Gold 4 % ...... 100... 981745... 98335 — 0174 
Turkish Fours ............ 100... 2175 ... 21 874 — 0 125 
Egyptian Unified......... 100... 9959 ... 9960 — 0 20 
Bank of France Shares 1,000 ... 3,885 0 ... 3,995 0 — 20 O 
Banque de Paris ......... 500... 675 0 .. 680 0 — 5 O 
Crédit Foncier ............ 500 ... 1,027 50 ... 1053 75 -- 26 25 
Paris Gas Shares......... 250 ... 1,433 vu 1,422 50 + 12 SU 
BeOWOOE, kicks ccvecszes 500 ... 2,653 75 4,663 25 — 12 50 
PO AIIB po. .000.ccososaseons 500... 20 25 19 0 + 1 2 
Northern Railway ...... 500 ... 1,907 50 191250 — 5 O 
Western Railway......... 500 ... 1,099 9O 1,032 50 — 2 50 
Orleans Railway ......... 500 ... 1,52 50 .. 1,605 0 — 12 50 
Eastern Railway ....... « 800)... 949.0... 044:0 — 2:10 
Lyons Railway..........+ 500 ... 1,52) 0 .., 1528 75 — 8 73 
Southern Railway ...... 500 ... 1,345 O .. 1,442 60 + 2 50 
South of Austrian Rail. 500... 210 0 ... 21125 — 1 25 
Rio Tins0s.....iscovs..ssccee ov 405 75 410 62 -— 1387 


The arrest of some of the directors of the Panama 
Company, and the former Deputy, M. Sans Léroy, who 
is charged with having sold for 200,000f his vote, by 
which a majority was obtained in the Committee of the 
Chamber on the Lottery Loan Dill, has raised the question 
whether any of the parties have committed a punishable 
offence. The proceedings are taken under Articles 177 and 
179 of the Penal Code. The former of those articles 
condemns to fine and civil degradation any public 
functionary of an administrative or judicial order who 
has accepted a bribe, and the second condemns to fine 
and imprisonment the parties who have bribed or 
attempted to bribe them. Deputies and Senators are 
not, however, functionaries of an administrative or 
judicial order, but exercise legislative functions, and 
were excluded, either intentionally or accidentally, 
from the applicatioa of those articles of the Penal Code. 
The same question was raised in 1836 on the trial of a 
Madame Rattazzi—not the widow of the Italian states- 
man—for offering a sum of 300,000f to the President of 
the Paris Municipal Council on behalf of some would-be 
contractors for public works. The case was argued up 
to the Court of Cassation, which finally decided that a 
municipal councillor was a functionary of an adminis- 
trative order, and the sentence on the accused was con- 
firmed. The Government, however, saw that there was 
a defect in Articles 177 and 179 of the Penal Code, and 
in 1889 a law was passed modifying them, so as to 
include ‘all persons invested with an elective mandate,” 
but as the acts with which the directors of the Panama 
Company and the Senators and Deputies are charged 


in toman Bank shares, and 37f 50c in Suez shares.! occurred in 1888, the parties would not come within 
ties which showed a loss to buyers were Paris Gas ' reach of the law, which has not a retroactive effect. The 


ty) 40f, due to the rupture with the Municipal Council 
“i ronvention for a prolongation of the company’s 


Senators and Deputies appear to be also covered by an 
article of the Constitutional law of 1875, which declares 


Lyor tY; TE 50c in Comptoir d’Escompte and Crédit | that no member of either Chamber can be molested or 
1 P, 8 shares, 65c in Brazilian Fours, and 85c in| prosecuted for any opinions expressed, or votes given, in 
ortuguese Threes. A quarterly coupon of French Three the exercise of his legislative functions. This article 
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will no doubt be invoked by the Deputies and Senators 
against whom proceedings are to be taken for selling 
their votes. 

M. Méline’s report on the Franco-Swiss Treaty of 
Commerce has been laid before the Chamber of Deputies, 
and is on the order of the day for discussion to-morrow. 
The Swiss Government proposed a few days back, in 
order to give time for the French Parliament to 
examine the Bill maturely, to apply the reductions 
agreed to by the two Governments provisionally from 
the Ist January, but the French Minister of Foreign 
Affairs has declined to accept that arrangement, on 
the ground that the French Constitution did not permit 
the Government to take such a step on its own responsi- 
bility, and that, as it would be necessary to ask 
Parliament for powers, it would be preferable to leave 
the Chambers to decide at once on the treaty and 
annexes. The Government would, in consequence, en- 

| deavour to obtain a solution before the end of the year. 
The Swiss Federal Council has, on its side, issued a 
Message refuting some of the allegations in M. Méline’s 
report. The French Protectionist leader has asserted 
that Switzerland had accepted from Germany higher 
| duties than she had claimed from France. The Federal 
| Council has forwarded to the French Government a com- 
| parative table of the two tariffs, showing that the only 
| article on which France would be less favoured than 
| Germany was silk manufactures, which difference was 
| justified by the immense superiority of France over Ger- 
| many in that branch of industry. On the other hand, 
| 


tnt AN i ECE EOE AE 


Germany allowed the free admission of Swiss cotton piece 
goods for re-export after printing, which system favoured 
the Swiss manufacturers to the amount of five million 
francs annually. The Federal Council also contests M. 
Meline’s assertion that the concessions made by Switzer- 
land to France in the proposed reductions were not 
equivalent to those made by France to Switzerland. 
Moreover, they point out that the Swiss Conventional tariff 
resulting from the treaties with Germany, Austria, and 
Italy is the most moderate on the Continent, and France 
would enjoy the same benefits if the treaty is voted. 

The proposed tax on bourse operations has met with 
little favour in business circles, and M. Tirard, the new 
Minister of Finance, has already declared himself against 
it. He would prefer, he said, an increase in the death 
duties to produce an additional sum of ten million francs. 
As this would still leave nine millions to be found, he 
proposes to further increase the duty on alcohol to 250f 
per hecolitre of 22 gallons. The original proposal was 
to raise the duty only from 156f to 235f. The Deputies 
put the duty up to 245f, and the Government now 
demands 250f. It was a mistake to disturb the excise 
duties at all, for the public were accustomed to the duties 
on wines, beer, and cider, and they were not oppressive. 
| Their abolition was, of course, a popular measure, but 
| the difficulty commenced when a choice had to be made 
| of new taxes as a substitute for them. The increase of 
40 per cent. on the duty on alcohol will probably reduce 
| the consumption and encourage fraud, and the Minister 
| of Finance will find a deficit in the revenue at the end of 
| next year. 

A scheme has been submitted to bondholders of the 
Mendoza (Argentine) Six per Cent. loan of 1888 for a 
settlement of the four overdue coupons, with an arrange- 
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ment for the six coupons that will fall due between 1893 
and 1895. The Government of the province of Mendoza 
proposes to pay the arrears, one-third in titles of the 
Argentine National Six per Cent. Consolidated loan of 
1891, and two-thirds in new scrip of the Mendoza 
External Six per Cents. at 75. For the next six coupons 
it is proposed to reduce the interest to three per cent., 
and pay 2} in bonds of the Argentine National loan of 
1891, unless the central Government resumes specie 
payment in the interval, and } in cash, The drawings 
for redemption would also be suspended for ten years. 
!' Bondholders who accept this arrangement must notify 
|| to the Societé Générale in Paris by December 25. 

The imports of merchandise from England continue to 

















(£1,474,240), 
in’ October. 











The exports to England, on the contrary, 
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rose from 52,617,000f (£2,104,680) 

94,413,000f (£3,776,520) in November. 
the eleven months were 502,917,000f 
imports and 962,680,000f (£38,507,200) of exports. 


decline, and in November amounted to only 36,856,000f 
as compared with 45,074,000f (£1,802,960) 
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in October, to 
The totals in 
(£20,116,680) of 








UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 10, 

The strength of cotton and the, to some, strange weak- 
ness in the price of wheat continue features of the general 
trade situation. The former appears to be well based on 
extraordinary light movement and a very widespread 
belief that the crop this year will be found to be very 
short. Extreme as the guess of Messrs Niel Bros. is, 
6,500,000 bales, it is probably true, taking the South all 
through, that five out of six who have an opinion at all 
favour an outturn of about that quantity. On the 17th 
instant, before this letter reaches you, the report of about 
2,000 correspondents in ten cotton-growing States will 
have been tabulated and analysed by Bradstreet's, and 
the meaning thereof given tothe public, vid the Associated 
Press, the United Press, and Reuter’s. Apropos of the 
faith which is being expressed daily in the lower crop 
estimates, it is worth reproducing some comments by one 
of the best posted gentlemen in the South, Mr Peter 
Labouisse, of New Orleans, who writes to the journal 
named, in part as follows. 

Mr Neill claims the reason he reduced his first guess 
of 7,100,000 to 6,500,000 bales was chiefly because of 
frost on November 10. As November 10 1s a late date 
for killing frost, 1 very much doubt if any real damage 
resulted, except to the late-planted lands in the over- | 
flowed sections of the Mississippi, the Red and Arkansas 
Rivers. This damage was offset by the forcing open of 
bolls in larger districts. Previous to the frosts of this 
year all sections united in saying that there was nothing 
for frost to injure; it came along, although a little 
belated, and immediately a hue and cry is raised by the 
interior, and Mr Neill said that great injury has re- 
sulted...... Why to this minute the plant in the southern 
districts of Texas is still making. Mr Runge, of Galves- 
ton, the best-informed man on the Texas crop, gives the 
State 2,000,000 bales as a minimum, and bagging and 
ties for 2,500,000 bales have already been sold. Mr 
Hannay, of the large Liverpool cotton firm of Hannay 
and Sons, has just returned from a ten-day trip to Texas, 
mainly North Texas. Although when he left New Orleans 
he was inclined to “ short-crop”’ views, he returns an 
says that Texas will make 2,100,000 bales..... . Mr Neill, to 
the writer’s certain knowledge, agreed with him in former 
years that the cotton crop’s greatest enemy was 0 ae 
July and August drought. Such did not prevail this 
summer. 

These comments seem a little severe, but there " 
few, if any, critics in the country more compete 
determine. The fact that (the Anti-options Bill ist 
on the Senate calendar has also affected cotton ee 
somewhat. With every seemingly authoritative Se 
nouncement of action looking to its early or even ultim 
passage, cotton prices have gone off, and = = 
dictions of its failure to become a law have been ae that 
quotations have been encouraged. You will reca heat 
this Bill is designed to restrict quotations In W sal 
maize, oats, cotton, rye, barley, pork, lard, eee 
hops, to actual spot sales, or to sales for ies a ’ ’ 
wherein the seller is possessed of (owns) the stuff . Bill 
the time of making the sale (at wholesale only). ine 
has passed the House of Representatives, and is 8 of the 
the Senate. It is very difficult to form an a pa 
likelihood or not of the Bill becoming & vac 5 written 
is more violently opposed to the measure OF aaa as 
more strongly against it than your eT as elie ving 
even at this late day, fails to find material = + the Bi 
that the misleading allegations used by friends 0°" tion 

haracterisaw®. 
may not be successful. The most recent ¢ to it 
of the measure from one who is evidently opPp® Bill 








i $ 
is as follows :—‘‘ The passage of the Anti of 
already 


means that no one may legally contract to se 
farm products for future delivery which ae Besides 
in his possession. Therein lies its imiquity- 
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being class legislation, applying to certain products and 
certain people, and being earenes in the interest of a 
certain class of the population only; besides the fact 
that it proposes to abridge what should be every one’s 
right of contract, the right to agree to deliver at a future 
j| date any particular article or product at a price named ; 
i| besides all this the Bill will, whether it proposes to or 
not, restrict the market for wheat to millers and ex- 
| porters. Do the farmers, does anyone, think a stimulus 
{| for prices will be found in a restricted market ?” 
As hardly anyone here has expected anything practical 
j| or satisfactory from the deliberations of the Monetary 
i| Conference at Brussels, the failure of important results 
j| and the lack of prospects of any have produced no effect 
here. The withdrawal of the De Rothschild plan, the 
introduction of a Bill by Senator Hill (from New York) 
in the United States Senate, looking to the repeal of the 
so-called Sherman Silver Purchase Law of 1890, together 
with recent growth of sentiment here favouring the 
stoppage of the buying and hoarding of tons of silver 
each month, have all had an influence towards bringing 
about the reaction in the price of silver. Some effort was 
evidently made here during the week to couple the fore- 
going with the probability of continued shipments of 
gold, with a view to create misgivings respecting the 
maintenance of the Treasury specie in excess of the 
$100,000,000 legal tender reserve of gold. A few news- 
papers bit at the bait of sentimentalism, but found out 
their mistake early. Interviews with leading bankers 
soon made it apparent that there was no ‘“‘scare”’ what- 
j| ever, and the same holds true to-day. 
The only appreciable effect is seen in an emphasizing 
}| of the conservatism previously noted among traders in 
Wall Street. A remarkable feature in the share market 
is noted in generally higher prices for all the so-called 
j| ‘‘ex-Gould ” properties. Whether this is due to a popular 
belief that an element of uncertainty has been elimi- 
nated, deponent saith not. Already are rumours at work 
to the effect that the Vanderbilts, or some other strong 
| interest, is at work to secure control of Western Union 
Telegraph, one effect of which is to put Western Union 
up. The postponement of exports of gold until the 
coming week, owing to no steamer being available to-day, 
| tended to permit the market to close higher. 
| The enormous stocks of wheat available in the United 
| States and Canada on December Ist, amounting to 
105,086,000 bushels (unprecedented), together with 
increases of stocks abroad, have tended to depress wheat 
prices, particularly when reinforced by continued free 
farmers’ deliveries at the North-West. When stocks 
available here and in Canada are added to totals in store 
at leading European points of accumulation, and to the 
j| Wantity afloat for Europe from all sources, the aggregate 
|| 22 sight ” on December 1st is found to have been larger 
than at any preceding date—175,814,000 bushels, or 
11,600,000 more than were so held on November 1, 1892, 
en7.000 bushels more than on December 1, 1891, 
‘200,000 bushels more than on December, 1890, and 
98,600,000 bushels more than on December 1, 1889. 
Other features of trade are found in a growing weak- 
hess in pig-iron, more noticeable East than West, a con- 
red heavy volume of bank clearings, fewer business 
— at this season than in the concluding month of 
4) 1891 cr 1890, and conspicuously large shipments of manu- 
tured staples to western points of distribution. 










GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, December 21. 


Yesterday and to-day it was positively reported that 
halen sPoken of reconstruction of the Rhenish-West- 
Phatian Coal Syndicate had at last become a fait 
| da The operators therefore set about to buy, and 
tho result was a sudden advance in coal shares. It is, 
Ces not at all certain whether the report is true, 
thi & long experience has taught that blind confidence in 
Fespect would be utterly misplaced. Whereas mining 
tet are higher, iron and steel shares remain almost 
lonless, and cannot be expected to change their 


4 
= 


position materially before the coming year. The shares 
of the Gruson Iron and Steel Company obtained an 
advance of about 14 per cent., whereas Loewe shares 
lost about 6 per cent., the latter, owing to the impres- 
sion created by the Figaro revelation as to an offer 
made in 1886 by the Loewe Company to the French 
Minister of War, which revelation has led to a good deal 
of discussion from party points of view. Bank shares 
are also slowly advancing, and, as a rule, are in a better 
position than of late. One of the reasons for this is found 
in the reports as to the Hungarian financial projects, 
which sound much more encouraging. Mr Mendelssohn, 
one of our leading bankers here, is just now in Buda- 
pest conferring with the Hungarian Finance Minister. 
Vienna also contributes in a measure to the mainte- 
nance of a slightly firmer market. Disconto shares 
and Handels-Gesellschaft shares are advancing, and as 
they show the way in this department, the general 
state of business is, it seems, a little more cheerful. 
Yesterday, particularly, business in coal and bank 
shares was animated. The securities of the transatlantic 
steamship companies were just about to join in the 
advance, when information was received as to a new 
cholera outbreak in Hamburg and business suddenly 
shrunk. After to-morrow, the 22nd of December, 
the companies will stop the carriage of steerage pas- 
sengers to the United States. Russian notes were in 
good condition throughout, and were even briskly 
advancing, when it suddenly became known that St 
Petersburg was a heavy seller. The result was a goodly 
decline. Italian Funds are in good condition, chiefly 
owing to the support given them in Paris. Mexicans are 
rapidly recovering what they had lost lately. Turkish 
loans are also on the advance. Business in railway stocks 
is but limited, but the general tendency in the market 
is firm. Gotthard shares were bought to some extent by 
bear operators, who had to get under cover, and the shares 
consequently rose. For Prince Henry shares, which have 
lately been largely dealt in, there were few buyers, however, 
and consequently the record closes with a decline. 
Amongst Foreign Funds, Italians were firm, and 
advanced slightly. Portuguese of 1886 and 1889 
gained considerably. Russian bonds obtained a marked 
advance, and Austrian as well as Servian loans also 
rose, though not to the same extent. 

To-day the market offers a somewhat changed aspect, 
appearinga gooddeal more sedate than yesterday. In the 
first place, the market for bank shares is less animated, and 
to some degree affected to disadvantage by the news arriving 
from Paris and from Vienna. The financial negotiations 
in Budapest are interpreted very favourably; yet the 
position of business in Viennais thought to be suchas not to 
justify the numerous operations in this market,which were 
begun when the position of the Austrian capital was im- 
proving. Business in coal shares to-day seems less 
animated than yesterday, though speculations as to the 
effects of the coal syndicate, if its reconstruction 
should be confirmed, are rife. It is thought that 
the reconstructed syndicate would attempt to do 
a large export trade at cheap prices, and so start 
at once a vigorous competition with foreign parties 
abroad. Domestic railways are quiet. and even a little 
lower. Italian railways also show a slight tendency to 
give way. Rouble notes are firm again. The general 
condition of the market for foreign Funds is unchanged— 
firm, but almost listless. In the market for cash trans- 
actions the Imperial loans and Prussian Consols are un- 
changed, though not strong, whereas a good many of 
the other domestic investments were rather largely dealt 
in on the advancing scale. Italian preferred bonds 
are firm, and American bonds appear to afford room 
for a larger business. The remainder of the week can- 
not be expected to bring any considerable change, and 
very likely transactions will practically come to a stop 
to-morrow, because nobody seems to care to launch out 
into new departures just before the holidays and the 
close of the year. 

The current of ideas is overreaching the little time that 
is left between now and the new year, and extending to 
remoter prospects. There are some who believe that the 
coming year will bring better times than are generally 
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expected, particularly in the stock market, where the 
closing year has done away with a good deal of the 
exaggerations which were the legacy of former years. 
It is also thought that the improvement which has 
already taken place in some departments of the textile 
trade will in course of time spread to other departments, 
not excepting the iron and steel trade, where business is 
now very dull. 

It should be remembered that the hopes entertained 
in regard to a commercial treaty with Russia are by no 
means discarded. The negotiations are shrouded in a 
sort of mystery. Just now statements are current to the 
effect that there is no hope for any success in that quarter, 
and yet I learn from competent and absolutely trust- 
worthy sources that the case cannot be so bad as this. 
On the Continent political considerations are always 
given more weight than commercial ones; and this ex- 
plodes many of the contradictions that have been set 
about in this particular case. The reports which came 
from Mexican and South American States are interpreted 
in a very much more favourable way than they have 
been for a year or so. This particularly applies in 
It appears, however, that the state 
of South American afiairs, particulazly those of Argentina, 
are more favourably judged of at present than facts will 
warrant. 

In ancther way greater attention is also bestowed on 
the United States and itseconomic condition. It begins 
to be admitted that the country no longer affords such 
abundant scope for exports from this country as was 
once hoped for; but, on the other hand, it may be that 
dealings in American Funds in this country will 
develop. For some time past transactions in some 
categories of American bonds have been growing; if this 
goes on, it is possible that the time for the German- 
American Trust Company to begin their operations ona 
larger scale will come. That concern was founded some four 
or five years ago with the intention of developing dealings 
in good American loans in this country. At the begin- 
ning it could not do much business. The market and the 
public were both occupied with domestic and con- 
tinental loans, but now it looks asif both the market and 
the public satiated, and in some cases disgusted, with the 
familiar categories of loans, are now more favourably dis- 
posed towards American loans. 

But in any case the further development of the busi- 
ness fhere will chiefly depend on the condition of the 
London and Paris markets, and also of the state of affairs 
in Vienna. If this market should be left to its own 
impulses there will be no improvement in Funds, for 
it is evident that this market holds very pessimistic 
views of affairs, and the more cheerful news which comes 
from time to time from Paris and Vienna meets with only 
a feeble echo here. To the long existing impressions 
derived from the stagnation in trade, political, or at least 
semi-political, preoccupations have been added. In regard 
to foreign politics, it is true that nobody fears a distur- 
bance of the peace, and yet the constantly growing arma- 
ments are the cause of much preoccupation. The chief 
source of discontent is, however, in the field of home 
politics. The new projects of taxation, particularly those 
regarding banking and stock transactions, are described 
as harmless by some, whereas others say their effect will 
be almost ruinous. The truth probably lies between these 
two views. It is thought probable that this country may 
drift into considerable political agitation, and that stirring 
times may be ahead ; sometimes one hears about possible 
changes in the leading spheres of Government, together 
with changes of policy. Business men, as a rule, do not 
meddle, and rarely interfere with, sensational politics, yet 
some of the politicians seem bent on stirring up such 
problems as would have an effect on business in 
many ways. The effect of this political uncertainty is 
decidedly of a kind to add to the existing stagnation in 
business, and to prevent affairs from improving. 


ARIS 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, December 20. 








[December 24, 18927 


market, although no further back than a year ago the. 
hered to the 
bi-metallist faith. Our bourse even somewhat recovered. 
from the depression of last week, probably because, new 


majority of our influential men of business 


emissions being very unimportant, the old securities 
are becoming scarcer, and the Berlin bears found them- 
selves obliged to make some purchases. Of course, the 
currency reform has acontiruous effect upon the bourse 
of thiscity. With regard to this question there is a vast 
difference between investors and operators. The first 
calculate that when the currency reform is accomplished, 
both Paper and Silver Rente will be quoted on a par with 
Gold Rente, and they base this belief on the fact that 
since Hungary has balanced its receipts and expenses, 
the 5 per cent. Hungarian Paper Rente is quoted at 
the same price as the Austrian, while the Hungarian 
4 per cent. Paper Rente stands at 2f1 40c lower 
than the Austrian. It is regarded as a good omen 
that the shares of Austrian banks have all risen con- 
siderably, whilst the shares of railways and industrial 
establishments are stationary. Operators, on the other 
hand, are trying to serve their interests by spreading 
all sorts of rumours of obstacles in the way of 
the currency reform. But the facts of an enormous 
increase of gold production in South Africa, and of the efflux 
of gold from New York are so marked that all false 
rumours will be immediately recognised as blunders, and 
the operators cannot expect their attempts to succeed. 
Another argument in favour of Austria is the publication 
of the definitive State accounts for 1891. 
tive expenses and receipts have left a residue of fourteen 
million florins, which had not been calculated upon in the 
Budget. When, ten years ago, the Emperor in a speech 
from the Throne said, ‘‘ The yearly deficit must cease!” 
his words were regarded as something which, if it came 
true, was very little short of a miracle. If the definitive: 
returns of 1891 are compared with the Budget, the result 
is still more favourable, the difference being 31,760,0008; 
but as the expenses were 17,389,000f1 higher than was 
looked for in the Budget, the real surplus is 14 millions. 
Seeing that everybody knew that the Customs duties 
would be reduced, we may be certain that no merchant 
imported more goods in 1891 than he absolutel 
needed to provide for the moment’s wants. An 
yet the receipts from Customs duty increased during the 
year by 3,600,000 fl. We may therefore conclude that 
the imports of manufactured goods have increased by 
much more than this amount. 
did not decrease is proved by the increased receipts from 
the taxes on incomes and earnings. The exports of 1891 
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The effec- |} 


That inland production |f 


were not much higher than during the preceding year. |} 
All things considered, there can be no doubt that inland |f 
consumption has increased during the year. The: State |} 
made no new loans; on the other hand, private investors |} 


have caused a great deal of Austrian securities which 
were in foreign hands to return to the Monarchy. ee 
balance with foreign countries has therefore pms sagt 
It is impossible not to see that all these elements wom 
together to facilitate the success of the curreacy reform: 
The cash now lying in the coffers of the Austrian Finance 
Minister amounts to 180 million florins. This treasure : 
of great importance for the currency reform, because! 


need only be exchanged for new coins of the crown cur. }) 


rency, and can immediately be put in circulation, am 
the Government need not for this purposeraise any aor 
The Government in its negotiations with the anny : 
syndicate has this reserve to fall back upon, and ¢@ 


obtain better terms for obtaining the gold it still | 


requires. : 
The rules and conditions for coining new gold re 
for account of private persons were published a ali 
end of last week. The mint of Vienna is bound to rm 
a kilogram (2lbs) of gold at the price of six flonns 
private persons, and four florins for the Bank. al 
The date for the trial of the complaints pace by 
Austro-Hungarian State Railway Compemy, T@ 
the bondholders in Frankfort-on-Maine, , has | ‘she 
poned to the 3rd of February, the regeenee™ : 
railway who petitioned for the postponeme 


; the 
The small success of the International Currency Con-| shown that there was not time enough to — hond- 


ference made no impression upon the Austrian money 


necessary material. The representative of 
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way directors, after having examined the legal 


der protested against this, and pointed out that if the 
aspec 


{i The Russian Finance Minister, with.a.view towards |; 


ct of the case, declared that the interest of the bonds 
must be reduced, it is strange that after so. many months’ 
they should be of opinion that they are not clear on all 
points, and doubts. must arise that.they hope to frustrate 
tthe ends of the laws if they obtain the postponement. 


The society has been directed to defend itself against |) 


‘this accusation in a written statement, to be delivered’ 
within four weeks. In Budapest an action was brought 
on against’ the Railway for the same cause—viz., the 
reduction of the interest of bonds, while in Berlin the. 
trial was also deferred until the 16th February. 


promoting the Russian tea trade, has given permission 
to some Russian wholesale tea merchants to export pack-, 
ages of tea packed in Russia. free of duty to foreign 
«ountries. .This permission will cause a great change in, 
the European tea trade. The Moscow firm, Wogan and 
Co., has already established branch houses in Berlin, 
Paris, Vienna, and other Western cities. The Russian 
Finance Minister’s policy appearsto be that of giving 
Russian commerce a chance of managing, the trade 
between China, Central Asia, and Western Europe. 
| Thelast returns of the Austro-Hungarian Bank show 
that the discounts have again fallen by 916,833 fi, whilst 
the loans have risen by 768,520 fl. The circulation of 
notes has increased by 1,639,800 fi; so that the amount 
| of notes in reserve that are exempted from the tax is 
reduced to 35,663,000 fl. 





Correspondence, 


THE APPRECIATION OF GOLD. 
TO THE EDITOR OF THE ECONOMIST. 


. Sir,—Having followed the controversy on the appre- 
ciation of gold in your columns with much interest, will 
you permit me a rejoinder to your reply to Professor Fox- 
well in your editorial note to his last letter ? 

As I understand your correspondent, it does not appear 
to me that he assumes that bi-metallism will produce 
stable prices. What he appears to me to assume is that 
arresting the appreciation of the standard of value and 
perhaps restoring its normal ratio to commodities by bi- 
metallism will tend to produce stable prices. The mone- 
tary system is only one of the many causes which enter 
into prices, and nothing will produce stable prices but 
the removal of all the causes which tend to instability, 
which is obviously beyond the promise of currency reform. 

Moreover, as I understand your correspondent, it does 
hot appear to me that he assumes that under bi-metallism 
all savings in the cost of production will go to increase 

incomes, leaving prices unaffected. What he appears to 
}| me to assume is that the removal of the depressing in- 
|| fluence of a faulty monetary system will encourage the 

Investment of capital, and so conduce to the extension 

and continuity of the employment of labour, thus tending 

Jucrease incomes, whatever disturbance of prices may 
arise from other causes 
‘ It is surely by this means that the incomes of the 
armers, in common with those of all other producers, 
will increase even if the prices of their products do not 

vance.—TI am, Sir, yours obediently, 

London, December 19th, 1892. H. R. Breton. 
nae as our correspondent read Professor Foxwell’s letter 
eta sufficient care? As to stability of prices, the 
the ou wrote ‘“ I have in view permanent stability after 
™ resnunption of the double standard.” We agree with 
sibilit Prepondent that permanent stability is an impos- 
or ‘, ut why should he quarrel with us for saying so, 
thin or not reading into Professor Foxwell’s letter some- 

§ that he did not write ?—Ep. Econ.) 





THE TAXATION OF LAND. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,-—In your publication of the 17th inst. you criti- 
Se the suggestion made at the late Agricultural Con- 
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ference, that the rate of contribution made by land to 
the taxation of the country is excessive. mrp Sagal 


The issue raised is whether the special taxation levied 
on land is excessive; but it is not clear ‘by what test 
either the Conference or you desire to measure the 
‘excess. 

‘I presume the ‘real question is whether the proportion 
of rates and taxes levied specially on land be fair and 
Just, as compared with the proportion of the rates and 
taxes levied from other property. If that be really the 
question, I venture to submit that your statement of the 
arithmetic of the case is hardly correct. po en 

You take the gross. Imperial taxation at £63,370,400, 
and the gross local taxation at £27,713,400, together 

£91,083,800, and working out the problem on your own 

ibasis, you show that of this £91,000,000, £8,000,000 is 
assessed on land, and you conclude your article thus :— 

‘“‘ The question, then, is, whether this is really a heavier 

hurden than the land ought to bear, and it remains with 

those who assert that it is to state the grounds on which 
they. base their claim for relief.” Of the above gross 
|.amount of taxation, £91,083,800, the revenue from 

Customs and excise represents £36,432,600, leaying 
£54,651,200. I submit it must be as to this sum of 
£54,651,200 that the question arises. It will hardly be 
alleged that the agricultural population per capita do 
not contribute at least their fair share to the consump- 
tion of the viands subjected to taxation ; but even if they 
abstain from such consumption, I presume it would 
hardly be proposed to compensate their abstinence by 
adding to their legitimate share of. direct taxation. 

It is not, therefore, I presume, to taxation levied on 
consumption, but to taxation levied from property, that 
the question really applies. 

I do not regard the land tax as a tax in this context 
and in this controversy—it is rental levied just as ground 
rents and feu-duties are; but many controversialists, 
while they eagerly affirm this economic fact by with- 
drawing the land tax from the category of tax, forget 
to deduct its equivalent when they estimate the value 
of land relatively to other property. 

From the above £54,651,200 I would deduct the land 
tax, £1,003,300, leaving £53,647,900; and, therefore, 
the £8,146,000 which you say specially affects land, 
should, in my humble opinion, be stated at £7,142,700. 

If, then, we take this figure of £7,142,000 as repre- 
senting the share which land specially bears, the first 
inquiry is, ‘‘ What special imposts, if any, fall on personal 
property and houses ?” 

It may, I think, admit of question whether the 
Inhabited House Duty is to be regarded as levied on 
houses or on the occupiers of the houses, i.e., whether 
it is imposed on the property, or on the individual oceu- 
pying it. There is no fairer test of a man’s ability to 
pay his taxes than the value of his dwelling, and using 
that value as a mere measure of ability, I question 
whether the tax levied upon it ought fairly to be 
regarded as levied in respect of the house only. But 
as you evidently regard it as a tax on house property, I 
shall so take it. 

You put £500,000 as the proportion of the stamp duty 
affecting land. According to the measure thus taken, I 
would put the stamp duty on houses at £560,000, and i 
am willing to regard the rest of the stamp duties as 
affecting personal property only. 

Of the local rates, you place £1,817,400 of rural rates 
and £3,300,000 of combined urban and rural rates 
against land exclusively, thus leaving the whole of the 
rest of local taxation to go against houses, say, 
£22,596,000. 

But a very large part of that £22,596,000 represents 
improvement outlay on the houses taxed, and services ren- 
dered to their occupants. Drainage, water, streets, clean- 
ing, &c., are defrayed out of the rates for urban popula- 
tion to an extent much greater in proportion than in the 
case of rural population. I think it would be safe to 
deduct a third, or £7,500,000 as representing such out- 
lay, and not therefore properly dealt with as tax. That 
leaves £15,096,000 as a tax on houses. 

The question now, therefore, stands thus :— 
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He ne ae Te ae aa aan 


£ 
The total amount levied being, as above.. ............... 91,083,800 
Deduct— 
Customs and Excise ...........ccccccscsccssess £36,432,600 
SER cs cs. ccocnrenecrecbess ep aaietcoeoieenee 1,003,300 


Portion of rates representing reproductive 








or remunerative outlay ...........000-se000 7,500,099 
44,935,900 
INN, 55715. i. <. snckamebgandesukdccceeines areues 46,147,900 
Of which there would fall specially on 
land, as shown by you ...............+0008 £8,146,000 
ME NINO GonsSoh sv nsucsontschovevnonsosnsxevs 1,003,300 
7,142,700 
Specially on houses— 
IIT sncupasecueneneeesaces £1,£34,900 
PD cdostesversswiegtepswensenxes 560,000 
MOET Sisaderber.isvteledlcvssnapeed 15,096,000 
17,490,900 
24,633,600 
Remaining for personalty .................0665 21,514,300 


Reducing this to percentage, of each £100 of real taxa- 
tion land pays £15, houses pay £38, and personalty £47. 
Is that a fair division ? 

According to Mr Giffen’s last calculation of the accu- 
mulated wealth of the country, land represents 1,691 
millions; houses, 1,926 millions; and (leaving out 
Government property) other estate and property, 5,920 
millions. This would show 18 per cent. for land, 20 per 
cent. for houses, and 62 per cent. for other property. 
This apportionment is subject to several adjustments— 
notably as regards the incidence of the land tax and 
other special burdens on land. 

Every calculation of this kind must be rude and crude, 
and can be regarded only as indicating the route which 
real investigation must pursue. But what I have said 
seems to me to indicate that whatever may be the ques- 
tion between land and houses, there can be no doubt that 
real estate in its two branches pays more in proportion 
than does personalty. Whether it ought to do so or not 
is a question which cannot be answered by arithmetic. 
On the one hand we have the question whether personalty 
ought to be wholly exempt from the burden of local taxa- 
tion. On the other, whether real estate ought to be 
assessed for death duty on a principle different from that 
applied to other estate; and there are other questions 
which raise issues which figures cannot solve. 

I think, however, that the problem is more complex 
than the simple arithmetical question you put—whether 
£8,000,000 out of £91,000,000 is a fair proportion of the 
burden which land ought to bear. G.A. J. 

December 20th, 1892. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—I hope you will allow me to say a few words in 
reply to your article on the Taxation of Land (agricul- 
tural) in your issue of the 17th. Major Craigie made a 
careful estimate of the proportion of local taxation which 
annually falls on icultural land in England and 
Wales, and meant it at £7,000,000. That estimate 
has been accepted by the Central Chamber, and since 
he made it, a good deal more of the education rate has 
fallen upon the tenants to pay. You must also remem- 
ber that in cases where Board schools do not exist, the 
voluntary rate is equally a burden, and it would be difhi- 
cult to estimate the amount of this, but I should think it 
cannot be less than £500,000 in England and Wales. 
The estimate which the Secretary of the Central Chamber 
of Agriculture has formulated of the propertion of death 
duties falling on agricultural land only is £1,500,000. 
You only put it at 4 part of that sum. The land tax 
ought to be calculated in its entirety. The amount that 
has been bought back by landowners really exists, for the 
money which they have invested in that property has 
gone into the nationalexchequer. The nation enjoys the 
income thereof, and the landowner loses the interest, 
therefore, it is as much a tax as the rest. As to its being an 
hereditary burden, I must refer you tothe 28th Report of the 


Commissioners of Inland Revenue, in which an exact | 


history of land tax is given. You will find by the Report 
that until 1823, and probably long afterwards, the tax 
was levied on personalty as well as land. The first Act 
in which the charge was made was William and Mary, 


















measures : 

upon land. 

of land bear at present an unfair and undue proportion. 
can no longer be just or applicable.” 


than is protection. In fact, protection was the only 
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1692, and it was worded as follows :— That every 
person, body politic and corporate, &c., having any estate 
in ready monies, or in any debts owing to them, or 
having any estate in goods, wares, merchandise, or per- |} 
sonal estate whatsoever within this realm or without, 
shall yield and pay unto their Majesties four shillings in 
the pound, according to the true yearly value thereof; 
that is to say, for every hundred pounds of such ready 
money and debts and for every hundred pounds worth of 
such goods, wares, &c., or other personal estate the sum |} 
of four and twenty shillings.” 

The next section imposes a duty of 4s in the £ upon 
the profits and salaries of all persons having any office, 
&c., and the last section only refers to lands, which also 
paid 4s in the pound on their annual value. 

The original amount of land tax was quoted by Pitt 
at £2,000,000, and that sum ought now to be taken as 
belonging to the burdens on land, when any comparison 
is made with taxation on other forms of property. The 
property and income tax must include both Schedule A 
and Schedule B, and over a series of years these have 
averaged £1,500,000. Therefore, my account of burdens 
which actually appertain to agriculture in the shape of 
rates and taxes alone is as follows :— 





Local rating (including school rates, both £ 
legal and voluntary) .............cscceecseeeees 7,500,000 
ee er ee eee 1,500,000 
Income-tax, Schedule A and B............... 1,500,000 
SI aiicttlnekcviclaaeebih Uidbtisel icnainsdeane 2,000,000 
12,500,000 


There is also that most anomalous burden called tithe 
rent charge, amounting to nearly £3,500,000, which 
ought to have been redeemed or removed when the Corn 
Laws were repealed. If you refer to the transactions of 
the House of Lords in Hansard’s Debates in 1846, you 
will find that a protest was made against the Corn Law 
Repeal Bill in these words :— 


‘Because it is not accompanied by the following 





‘1, The entire and immediate repeal of al! taxes falling 
‘2. The equalisation of all rates of which the occupiers 
“3. An alteration of the Tithe Commutation Act, which |} 
Neither tithe nor land tax are any more hereditary 


excuse for allowing either the one or the other to remain 
as a charge on land (only). Even tithe in the early days 
of our history was collected from all property and income. 

Agriculture is to-day a losing game on the whole 
land of England, except about 10,000,000 acres, 
even if there were no rent and no burdens of any sort. 
The only exception is the fine permanent pasture, which 
can still be used at a piofit. That is the land which does 
not employ labour. All the tillage land is at to-day’s 
prices of the produce positively worthless. The argu- 
ment is freely used, “‘ the landowner must suffer like any 
other investor.” Unfortunately the landowner brings 
down with him the tenants and the labourers, and he 1s 
only one who has any way out of the difficulty. He ‘o 
lay down his tillage land in grass, and get something 10 
the summer pasturage, without employing a sing 
labourer. 

The annual value of the saleable produce of — 
(leaving out the smaller crops, such as hops and sais 
which only occupy a small acreage) 18 - ai 
£100,000,000 at present prices. The charges, inctu ing 
tithe rert charge, are nearly £16,000,000 by my pa 
Possibly I may have over valued the charges, 80 “3 
take it to be £15,000,000 only. That represents at 
cent. on the saleable produce. What perceniege 
represents on the raw material (land value) ‘ae os 
impossible to say, for the rental in Schedule ‘ ‘rus 
measure now of the actual value. The farmer w20 ; 
his own land here, has to compete with the farmer 7 a 
United States, Argentina, India, Russia, and our i ae 
All these countries have been very careful to ou — 
on land the lightest possible charge, where 16 ex's si 
All our burdens were piled on, in the days of P pp 
We have now got the full effect of Free-trade, an 
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to have our raw material free from all taxation of any 

sort or kind, or else to go back to Protective duties.— 

Yours faithfully, Wituiam J. Harris. 
Halwell Manor, Beaworthy, December 19th, 1892. 


THE AHLWARDT AFPAIR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your article on the ‘ Ahlwardt Affair ” of the 
17th inst., among a statement of events and deductions 
that I am far from finding objectionable, you fall into 
one error, which leads you to erroneous conclusions. You 
suppose that the Reichstag in voting, on the 14th 
instant, in favour of the suspension of trial against 
Ahlwardt, had the intention of making an anti- 
Semitic demonstration. That this was not the case 
you may conclude simply from the circumstance that of 
the five Jewish members of the Reichstag, four voted 
with the majority. So did all the Socialists, Democrats, 
and the most radical of the Progressists, whilst the Con- 
servatives, who are the stronghold of the anti-Semitics, 
voted against the resolution. It was only a question of 
principle about Parliamentary prerogative, and the adver- | 
saries of anti-Semitism gave their vote withthe majority 
to show their impartiality even towards such an unworthy | 
member as Ahlwardt. An OLD SUBSCRIBER. 

Berlin, Dec. 20th. 








THE MONETARY SYSTEM OF HOLLAND AND 
NETHERLANDS INDIA. 


Tue following is the concluding portion of a letter we 
have received from M. S. B. Zeverijn, the president of 
the Java Bank, in which he argues that the general 
adoption of the system by which the monetary relations 
between Holland and Java are regulated would solve the 
silver difficulty in so far as the fluctuations in exchange 
are concerned. We regret that the letter is too long to 
publish in full, but as the case of Java is so often cited 
as showing the possibility of effectually regulating the 
exchange, M. Zeverijn’s full description of it will be read 
with interest. In regard to it, we would only say that it 
by no means follows that a system which may be sufficient 
tosustain the value of the small amount of silver currency 
which Java possesses could be successfully applied to 


India, with its hundreds of millions sterling of silver 
currency. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—My opinion is founded on what my experience 
taught me during the thirty years I have been a merchant 
first anda banker afterwards, both in Holland and Nether- 
lands India, and as my advice amounts to a recommenda- 
tion that the monetary system of Holland and Nether- 
lands India be applied to the whole world, perhaps you 
Will allow me to try to make my advice comprehensible 
and acceptable by going into some details of that system 
and its working. 

The monetary system of both Holland and Nether- 
lands India is based on gold, and entirely regulates itself 
after gold, notwithstanding that the stock of gold in 

olland and Java is only small. According to the 
returns of September 3, 1892, the Netherlands Bank had 
at that date bank-notes and bank post-bills in circulation 
to the amount of 189,530,000f, and the Java bank on 
September. 7, 1892, 47,373,000f ; the issue of the two 
- ks thus amounting to 236,903,000f. And the stock 
— with the Netherlands Bank amounted that day 

only 37,973,000f, with the Java Bank to 5,010,000f— 
rogether, 42,983,000f; being only 184 per cent. of the 
nore The stock of silver coins at these dates was— 
} the Netherlands Bank, 88,850,000f; with the 
ava Bank, 18,237,000f—together. 107,087,000f, being 
i per cent. of the liabilities. Taking all the bu- 
On together, being 634 per cent. of the issue, there is 
certainly an ample reserve; but looking at gold alone, 
. ae cent. positioely looks insufficient. Still it proves 
het perfectly adequate, for the rate of exchange 

Ween Holland and Java is never affected by the fear 
~ time could come when the stock of gold should 
: bill” low in Holland that a party in Batavia remitt nz 

Mion Amsteidan, with le instrustion to send th: 
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proceeds in gold or sterling bills to England, could not 
get that order executed at about par exchange. Never 
does the rate of exchange for cheques from Batavia on 
Holland fall below 1} per cent. discount, or rise above 1} 
per cent. premium, which 1} per cent. represents about 
the charges and interest incurred by the shipment of silver 
coins from Java to Holland or vice versdé, And what is 
much more remarkable still is, that the rate of exchange 
between Holland and Java, on the one side, and countries 
with the single gold standard, like Great Britain, on 
the other side, never deviates more from par than to 
the same extent of the shipping charges of bullion. The 
intrinsic value of a sovereign expressed in Dutch gold is 
12:063f at Amsterdam, and 12:123f at Batavia in 
ordinary times. These figures may thus be regarded as 
the par of exchange for cheques on London at both places. 
Well, notwithstanding a banker in Amsterdam or Batavia 
gets silver coins at about 50 per cent. above their metallic 
value for his cheque on London that will be paid in gold, 
still the rate of exchange of that cheque will, unless for 
a few days, never be over 12°13f, nor under 12f in Amster- 
dam, and never over 12°374f, nor under 11-97f in Batavia ; 
the cost and interest of transmission of bullion from 
Holland to London amounting to about 4 per cent., and 
from Java to London to about 1} per cent. 

Of course bankers in Java will, for some reason of their 
own, hold their bills now and then above bullion-point, 
or bid for commercial bills below bullion-point, and on 
such occasions we always see in a very short time in the 
former case an export, and in the latter case an import 
of silver, even though the market value of the metal may 
stand at 373d. In such a way we have seen an import 
of Dutch silver coins into Java from 1887-90 of 32 million 
francs, and an export from Java in 1891-2 of 19 million 
francs. To-day there are again 4 million francs of Dutch 
silver coins on the way from Holland to Java. More need 
not be said to prove that in Holland and in Netherlands 
India silver coins fulfil entirely the functions of gold. 
Now what renders this possible ? 

1. A law of 1877 forbidding, until further order, the 
coining of silver for account of private parties; and 

2. A law of 1884, proposed at the instance of two econo- 
mists, Drs A. Vrolik and N. G. Pierson, authorising the 
Minister of Finance to demonetise, at any time an efflux 
of gold from Holland should render it necessary, silver 
coins to the amount of 25,000,000f, and to buy gold for 
the proceeds. 

That law of 1884 has beer in existence for eight years ; 
all those years 5,000,000f have been granted pro memo on 
every budget to defray the cost of this demonetisation, 
but never yet has a farthing of that money been required, 
notwithstanding silver has been as low as 37}d in the 
meaniime. And it is quite possible that we shall never 
have to spend a farthing of that money, for the great 
value of that law lies in the mere fact of its existence. 
By promulgating it, the Government and the nation have 
acknowledged that the State is responsible for the main- 
tenance of the gold value of the silver it has ordered or 
allowed to be coined, and that it has made the public 
accept in good faith ; and, as the credit of Holland is 
first-rate, and as her statesmen are generally men of high 
moral standing, the effect of that law has been, in the 
eyes of the public at home and in the colonies, to give to 
every silver coin the character of a Treasury note, 
payable in gold, and exchangeable into gold if required 
for export. 

Mark this well—for export! For it is noteworthy that 
in Holland relatively few gold coins are in circulation, 
and in Java, so to say, none at all. 

The Netherlands Bank held on September 3, 1892, 
only 23? million francs worth, and the Java Bank on 
September 7, 1892, only 4} million francs worth of Dutch 
gold coins. 

It is calculated + our Board of Mint that in 
Holland there are in the hands ofthe public (outside of 
the bank) 24,000,000f worth of Dutch gold coins, against 
about 50,000,000f of silver standard coins, and 7,500,000f of 
subsidiary silver coins. As to Java, I take it on my own 
responsibility to say tuat there is not half-a-million 
guilders worth of Duteh gold coins in the hands of the 
public. The Netherlands Bank does not issue mo 
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than five’ gold coins—gold Willems is the old term—at a 
time to one person who tendérs*bank notes for exchange 
against specie ; the rest she es s in silver. Only if 
bankers require gold for export the Netherlands Bank is |: 
aiways teady to give it in’the shape of bars or foreign 
coins; which suit tonnes banks at least, as well as Dutch 
gold’ doing, and with which “they have thus to be 
smutied.” "3. errr ee : 

* The Java Bank never gives gold for export, but that 
makes no difference, as silver shipped to Holland 
answers . just as well to people who require gold in 
England, France, or Germany, as they can get gold for 
their silver in Holland. Over the counter the Java 
Bank is willing to issue 50 gold Willems at a time to one 
person, in exchange for her banknotes, but there is never 
one asked of her for the inland circulation. Her only 
outlet is to mail passengers. The natives of Netherlands 
India do not prefer gold coins. They will sooner 
accept a banknote because ehey seem to think that a 
gold coin can more easily, be forged without their de- 
tecting it than a banknote, and there they are right to a 
certain extent, because a well gilt-silver coin of if is 
very similar to a gold coin of 10f. But banknotes as 
well as gold Willems are too big for circulation amongst 
natives whose daily earnings vary from 5d to 10d. A 
Rryksdaalder—4s 2d, is already quite a big piece for 
















States Treasury during the twelve months. preceding the 
Brussels Conference. ~ that this mae Ba 
make a rupee stand at Is-5d, then the British India 
Government would pay that amount for every rup 

tendered for exchange, on this understanding, that silver 
should be exchanged against silver,only. Of course, a 
great number of rupees would not be tendered to be ex- 
changed during the stipulated period, but that would he. 
the fault of the holders, arid—this is again an advantage’ |} 
of the arrangement—it is the question whether these |} 
holders would be worse off for that. Surely after the |}, 
period ‘fixed for the: exchange had elapsed, the rupee’}}: 
would only have the value of 165 troy grains of pure'|}: 
silver, but it is quite ‘possible that 165 grains of silver 
eae then be worth more than the sterling price paid 
at first. <s 


ea 
ae ee 


wonepesate aint angie anes 


T admit that what I propose is a heroic remedy, but'|} 
I believe it is not ‘‘ a remedy worse than the disease.” 


S. B. Zeverun. 
Batavia, October 31st, 1892. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current yéar, exclusive of vendors |} 
shares, &c., have been as follows :— 





7 First 

them, they prefer guilder-pieces--1s 8d ; better still, half- Capital Payment yuan 

guilder-prices =10d, and most suitable of all are for them |. eee nag ou 

our subsidiary coins of 5d and 2d. Amount previously eubsoribed wv GLAST ITE were vee se “a | 
Not a single complaint is heard about our monetary 8 sae ga race, ? | 

arrangements either at home or in the East. In " 

Java we can very well employ a further 10,000,000f of freer £ aerenen e 

big silver coins and 10,000,000f of subsidiary coins; but EER ovnnresserenneeoenereooce BU 33177 | BOL aevneernevee ones 108 593,618 

since the law of 1877 the Government has entirely i le seinieaiacpialall $2°585.000 | ‘ia in es 89,436,000 

stopped coining big coins, and when in 1891 and 1892) eggt ccc 16088 000 [Bs "ato 


new guilders, half-guilders, and subsidiary coins were 
required, old worn coins were melted down for the 
purpose, in order to prevent an increase of the stock 
of silver coins as long as silver was so low. In the 
meantime the existing stock of guilder and half-guilder 
pieces and subsidiary coins are here and there in the 
Interior at a premium, which runs as high as 2 per 
mil now and then. As soon as the silver question is 
be settled, Holland is sure to come into the market for 








PUBLIC INCOME AND EXPENDITURE. 


REVENUE, 

' ——— Rack pts ——~ , ——-RCKIPTS.——S 
Estimate | April1, ; Aprill, | Week , Week 
for the | 1892, to | 1891, to | Ended | Ended 

Year { Dec. 11, Dec. 19, , Dec. 17, | Dec. 19, 

| 1892-3. | 1802. | 1891. | 1892. | 1891 


————— | TT 











} a | 
£ | a i £ i au | £ 
: : ce ) | 470,000! 385,000 
a good big lot of silver bars for coining purposes, to keep | CUttome wre 25452, 000] Te BLOo00! 18:767.000) 895,000) 2,100,000 
her silver circulation at the level of the requirements | Stamps coos cccsssessseee 13,560,000, 9,931,000, 9.581,000' 317,000, 30,000 


of Holland and her colonies. 

To me it is quite evident that if the same system were 
applied to all civilised countries with good credit and 
their colonies, the consequences would be the same 
everywhere, and that we should soon see the end, not 
only of the superabundance of silver, but also of what is, 


Land Tax and House Duty... 2,450,000) 405,000) 450,000) ase ae 
Property and Income Tax ..., 13,400,000) 3,558,000) 3,895,000) 69,000! 66, 
TIED. as pcosovcsctsisusiotenen 10,400,000} 6,550,000! 6,850,000; 20,000 
Telegraph Service .........s0000 ; 2,660,000) 2,830,000; 1,805,000) 7h,00U, ae 
COW LABEB ccocessccscceosoevees | 435,000; 275,000, 275,000; we |e 
Interest on Purchase Money, | | 

of Suez Canal Shares, | \ .| 
Sardinian Loan, &c. ........., 220,000) 209.830 111,267 we ists 
Miscellaneous .....,.0..0.seceeeeee ' 2,076,000) 1,693,929, 1,683.24 a 12 














perhaps, of just as much importance for the future—the Total Receipts............! 90,453,000) 57,408,759 Deena __1,580,000, 1,981,538 

scarcity of gold. Of course, in countries with impaired | EXPENDITURE. ............... 90,109,193! 61,964,440 61,303,155 848,841 1,126817 

credit the effect would not be so striking; but—and that | ~ ee | ness! apenls 

is just the beauty of the plan—the evil effects of that Raines peut 00 Shane asihiemarienanrenrnanenrneaertes eStios9) 486,485 

want of credit would be felt only in the country itself, | —-~-—-~-——- oan 

and would not affect the other parties to the convention, es Sc 

and it is by no means impossible that we should see [April 1 to April 1 to Cag sopra 

silver come up eoeeay, again to the old level of 59 4 eterna ‘ ———— ae 

60 pence per oz standard. asl.) sees. 510,000, 596,000 | 

Then the question would arise whether it is advisable | O4yt?tft Nutionai en ee spas ss il 6,400 | 
to allow private parties again to have silver,coined on Devt nesemets| 8.885) «180,17 UsderNationalDebt 
their account. To me it has always seemed rather | tmperial Defence | et) we & 
strange that private parties should be allowed at| ,Agh(yetamounh) oe fos Under Imperial De- 
all to use the Mint for their account, and that they | Dutch Loan Act | 619,939) fence Act (net) 1, o55) 468 | 

. Under Naval De | BMOUNE) ...... 00 -++] 
should have the benefit of a temporary margin between | “fence Act (net | Under Russian 519,990 | 
the value of the Mint metals and the coins, whereas the | ,,®moust) |  1gLstit, 634484), Danton “aval eal in | 
State is practically held responsible for the wear and | Under Telegraph | "| fence Act oo iiopo| = | 
tear of the coins, and for the consequences of a great fall | ,Act,18%? y Ad- el ~~ \Gader  Telegraph| 
in the value of the metal in coins such as we have \ vances(uorepaid)) .. | Act, 1802... | 80,000 
witnessed in the last two decades. Se ae issued! 

A very important question remains to be treated yet | to National an we * 
and that is, how the British India Government would Ne 
have to deal with the existing rupees, if it were decided | ~ — : — — —— - _ SS 
to introduce £ s d into British-India. Of course the TO READERS AND CORRESPONDENTS. 
rupees ought to be withdrawn out of the circulation | 


by making them exchangeable against British silver | The Editor of the Economist cannot undertake to a 

coins during a reasonable and ample period. The best communications. 

plan would rhaps be to fix the sterling value of the | Communications must be authenticated by the 
| fupee according tothe average price paid wy the United writer. _—— 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, December 21, 1892, 


I88UE DEPARTMENT. 





THE ECONOMIST. 


1621. 


business was very limited, in connection with the holiday season. 

In 1891; at this time, foreign withdrawals of gold were being 
made, which had the effect of hardening rates in the money market, 
Floating money was scarce, application being made to the Bank of 
England for loans. The holiday feeling prevailed in the stock 
markets, and business was further interrupted by a dense fog, which 
prevailed for two or three days. 

The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ olearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 
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Fs i £ 
Notes issued ...... 39,672,110! Government debt .. 11,015,100| _ __ (000's omitted.) 
| Other securities ... 5,434,900 Weeks yr Stock Exchange | ,, '|“Fourthe” of the 
; toe , otal. Console Pay Daye. 
| Gold coin & bullion 23,222,110 | _ Ending. | |__Pay Daye. ~~ Month. 
—-- ——— Date | £ | Date. | &£ Date. £ Date. 6 
39,672,110 | 39,672,110 . oon eae Juas37 437,673, |Dec. 1) 23,768, |Dec. 4} 19,301, 
n sep2S, 4,810,600, June 15; 6,149, | 1892, 192. 
BANKING DEPARTMENT. Oct. = beaks As6198, aa 30) i.208, som. . 22.611, [ba ‘ a.778, 
£ at £ SD vecece jd, 2S, 635, eb, | 23 | vi 
. : : 19 ......) 137,100, 28; 36,533, Mar. 1) 24,440, |Mar. 9,507 
Proprietors’ capital.. 14,553,000 Government securi- ae 26 | 104 826, Aug. 12) 36,941, [April 4! 29:906, | April ‘ oe 
t itemnanss es ee a Peo se eeceeeeenees ao Nov. 2 seen rey - = — i ‘ Sa eo ¢ yo 
Public deposits* .... 4,756,595 Other securities .... 25,076,855 | 9 + 094, Sep 443, |June 1 »153, June 4) ’ 
Other deposits ...... 29,269,885 , Notes ........+.+e+ 14,180,130 op | TaRbow Ook: 3a) saan nen: at - Sean eee at ae 
ee | ; : : 2% .....! 115,579, Oct. 14 68,626, Aug. 4) 25,214, Aug. 4) 25,24, 
Seven-day and other /Gold and silver coin 1,346,914 3C ......, 187,121, 28| 45,168, Sept. 1) 28,498, Sept. 5*| 15,916, 
DE cs65es0e see’ 168,546 | Dee.’ 7)... | 123,811, Nov. 16 46599, Oct. 3, 24,823, Oct. 4) 29,161 
See , | ’ | > . ree 
OE nai 105,624, #0 ©46,996, Nov. 3 22.970, Nov. 4 19591, he 
5 1.859.957 | 51,859,957 OF stnun 143,793, Dec. 15 45,863, Dec. 1) 27,206, Dec. 5*| @2,071, He 
ol, ’ -° ’ ’ —_ es EE YD ee . 
Including Exchequer Savings’ Banks, Commissioners of National Debt, and | Total, 1892..,! ,6:896,682, | 981,247, |. =| 298,842, 254,601, | 
oe a otal 180i |} 9888027, ww 1,011,601, | me | 814,807, / | 206,565, Me 
Dated December ae, 1892. Z. MAY, Chief Cashier. Ino.orDec. ‘a 353,245, | de ? 20,354, ‘a — 20,965, | fae a2 10,064, He 
THURSDAY NIGHT. an gre? s 04%) we = 3% we =| O7% oe «6m ALY A 
e preceding accounts compared wi ose of the previou n 1891 .. 6,347,506, | .. | 1,067, an |, RL. l 4 
The preceding t pared with th f th 8 tn 180 | 7, | | | Sanson 
ibit:— 90 .. 7,801,048, ... | 1,416,543, ; 858,508, | . | 2391 i 
agent: ee sok Sit Decrease} | ‘053,542, | 342,140, .. | 43701,| 4. | = 28,608 i 
Circulation (excluding 7 day and other bills) ......... aia ee _iatset...f -tsse eee % ISS Y |. = 8B i 
Other detente cho asp bendooddebersedepscis sacdecebiccovessnseooete eee eo cseer ee * The “‘ Fourth” fell on Sundav. a 
nese ae gay mae seco tapamennamamametss ao | The following is the Manchester Bankers’ Clearing :— i 
FIND ssenesnevnssoenentnoressenntenecneens ID ace el “ i 
Rest ..... ab auasee acco GS19° ..... “ee e 1891. 1899, 
I cass contessisédet sosseadae ton bis eckces icc pretbecn caedteoep a Sinesceapeee "SEO & £ 
The following shows the amount of the Circulation, Bullion in Re arocescnsaccconsecsecadsen<eesscaseccadecowptced sextet MORE | eeeoniens 108,018,008 
both departments, Banking Deposits, Banking Securities, Reserve. Decrease in 1891 ..... ..... 21,603,003 = 0°9 per cent 
and Rate of Discount, for three months ending Dec. 21, 1892:— ae oe 
ot fe eee ee i. ie. Fifty weeks ended Dec. 10 ......sceeceesesseeeres 149,001,250  seoseeee 155,663,106 
| rr Seourities ESls Week ended Dec. 17....0s..... ie nceees 2.785,545 wecccesce 2,850,039 
| {n from roulation | n /$3) a se - 
Date, COM 8P4 Abroad, or |(excluding posite, Banking | & a Total, 61 WOCkS ..sescosrssscossecsescessessee st 151,876,795 see.seoes 158,519,145 
| Bullion. | _ for | eposite. Depart- Reserve. saz Decrease in 1892....6 sesssseeserees £6,642,350= 4°2 per ceut 
xport. a ment. | | 
| | | ine The principal items in the latest weekly accounts published by 
2. @ |e |e |e) e |x ly | the leading Continental and the New York Associated Banks are 
Sept.28 27,657,469, 63,000 in 26,787,755 34,906,595 36,153,777 17,883,734 dv, g | Compared below with the previous statement and with the corre- 
Oct, 5 26,890,01C 73,000 out, 27,183,745 38,836,115 40,540,600 17,229,314 4419 — | sponding statement of last year : 
12 26,085,514; 247,000 out 26,966,860 37,109,222 39,397,005 16,156,285 413 — 
19 25,220,342 1,249,010 out 26,565,475 36,965,202 39,699,474 15,563,654, 493 — BANK OF FRANCE. 
Nov . nase ore out; 26,343,845 36,307,585 39,058,003 15,104,567 413. 3 |] ———-_-_____- Bn 
~ 2 24,429,253 704,000 out 26,371,315 34,173,844 37,518,936 15,076,576 42}/— | 
# 24,374,499 37,000 in) 26,024,72)) 33,573,060 36,626,029 14,507,928 434 — tiled Ah) Ria a ei age 
16 24,664,502 20,000 out| 25,768,685" 32,618,722 35,143,562 14,799,769, 462 — | “saea.” | goa.” 11. : 
23 °4,925,230' 174,000 out 25,510,355 21,675.124 33,676,002 15,345,817 49}'— | * — * Ideas Wetkilans Yeas. 
80 24,006,231 31,009 out 25,863,016 37,899,611 84,712,935 15,493,221 478) — Be | *| bite 
oY rt — out 25,490,965 32,418,900 34,628,778 15,651,735 48 |— heeuee — é £ | £ £ | £ 
"5096: B00 ne 35:445,770 32,015,270 34,660,004 15,762574 484 — | Coin and bullion Gold ..., 68,028,000, 67,693,000, 53,731.000|+ 335,000! + 14,207,006 
21 24.569,024 113,000 in 25,491,989 4.026.450 36,232,913 15,527,044 454 — - Silver” 61,033,000| 51,039,000 50.274,000/—  6.uC0/+ 759,000 


Government securities .... 14,104,000) 14,194,000, 14,104,000 { 


Subjoined i . of Olea on can 
bjoined is our usual table, affording a comparative view of the Discount and Advances .... 32,090,000) 88,261,000 39,165,000] — 


171,000; - 7,075,000 

























ee 


nk Returns, the Bank Rate of Discount, the Price of Consols, the Liavsuevins. 
rine of Wheat, and the Leading Exchanges during a period of three | Notes ween seasons azn seve, 130,504,000 ten seavee oe + ote Jee + 9,613,000 
corre: j i Government deposits ....., 12,371,000, 11,910,00 2,000) + 000) be 
back, vig, Pane with the prosent date, as well as ton Youre | oeivetedepomte an) NAASTO0 18602000 1782-00 24178000 
IMPERIAL BANS OF GERMANY. 
At corresponding dates Dec. 2u, | Dec. 18, | Dec. 17, | Dec. 16, | Dec. 21, ETL. ee ip 
with the present week.| 1882, 1889. | 1890. iol. | | 1802. | Des. 16, | Deo. %, | 7S. | os eniass bcoet! Wen 
Otreulation (eycluding bx aed ok a, Assets. | 2 é £ ac 
paank bllle) non”! 25,406,405 23,995,925) 24,061,970 05,161,275 95,411,900 Coin and bullion, ..........| 48,097,000 48,807,000) 46,723,000) + | Sa0.000) © Soe 
ue islovwelad iemeaes | 6,373,790) 4,353,706, 5,476,353 | $755,606 a Sees tp $1,497,000, 31,022,000 + 596, 
Goverment ecica” i7saeadg | PADUA SSID SDOGOEL | PMS sotag in calle! 42,200] 40857,000 48,700000|- 448000 + | t0n009 
Rant securities shevseeones 23,374,617 | 20,300,304 28,602,775, 27,524,534 | 25,u76,855 | Current accounts ............ * 22,600 000! 20,951,000! 24,206,000 "+ 1.709.110) — 1,546.00) 
eCofnotesandcoin 11,201,539 11,247,636. 16,763,070. 15,703,850 | 16,527,044 —— la’ vA 
Pree aiton wrens, 20,807,044 | 18,978,611, or aTeodo! 2es15138 | 24,560,024 | ___ Oe Dee Den. 7,) apie 
e i + 45 « Ss , } y. 
paisbilities.... Saedhesaes 39} % 37k% 444% | 44 % | 453% | 1892. 1892, 1891, | Last raed neh ins e 
Price cr et discount..) 5 ¥ 6% 5 x me 4.4 Oe ASSETS. | & SF 8 pee 
of Consois............ 1003 974" 95,% Py nn Coin and buliion—Gold ..,; 10,929,000) 21,061,000, 5,464,009, - 182,000 + 5,465,000 ¥ 
Prioe of siiver per oz Sujd 435d | avid 43gd_ | 87) — Silver... 16,714,000 16,716,000) 16,579,100, ~ 2,000 + | 186,000 pee 
Bre Price of wheat. 41s 6d 30s 2d | 823 2d | 378 6d | be 4d Discount advances, “1 ta 26,436,000, el 194,000 + 3,833,000 j 
> oe as sites | ne ) aga | 522k ITH Tv oulation ne . ....| §2.200,000! 62,724,000! 48,813,000 - 615,000 + 8,396,000 Hee: 
— Hamburg (3 mths) 20.62-66 | 2064-65 w. — | 20.81-55 | 20.51—-65 co ae away BA nea 
Geering-house return ... 139,818,000 164,768,000 160,870,000 142,558,000. 148,793,000 ; eerie - — Petertiecctdalucl sakB Lee 
AOE OE IS AEM REE ’ . 3, ov. 26, . 5, : . 
a * New 23 per cents. —Goschens, 102, 192. tet. Last Weeks Let Your. { f 
&mount of the “ other deposits,” compared with the “‘ other Asssrs. ; hee 
ities : St oaq 2. | Coin and bullion .. .......+ | 4,630,000 4,607,000} 4.150,000 + 32,900 + 489,000 Vee 
7 pom in 1882 a deficiency of £1,290,205 ; in per an SS 13,014,000 13,064,000 | 13,971,000 — as00 — 957,000 : 
781,570; in 1890, an excess of £4,596,000; and in LAABILITIRG. { { ee 
eeranagt tes of 2,529,110, “In 1802 there ‘is an excess of | Clroxson "| agony tagenpen| tasers + Nine + iace AA 
i E uesen: sonsenstonvesocees” " Cynwnmeren. puegitengianiodbith aif 
NETHERLANDS ‘ 
i 1889, the Bank reserve was reduced, by the customary Christ- | 200 Dee BT Bee Aor 6-7 ‘ 
in 4 P828ion in the internal circulation, to 94 millions, and rates | Seen’ | 108.” | 1201.” [ese Week| Last Yeas. nee 
ne aeaik market were firm, loans being in strong demand. Assovs. gpa eee ae og & 2 ri 
ps] i ‘ } a. ~ 263,000 
wales, eee felt the stress of the holidays and | Coin and builion—Gold m4 pees 7 040.30e yr soso + ino00 + 640,000 ; af 
little, owi? at this time, rates in the money market were stiffening a a | OTe area ets a len 
to th’ ng to the existence of a demand for gold for Germany, 2nd | notes in circulation...... .. 16,974,000) 16,063,090 16,405,000 + 6,000, ~ 331,000 T , t 
approach of the end of the year. On the Stock Exchange | Deposite ...........0.-:ss+:00 | “1;491,000 1,537,000! 683,000 46,000'4+ 858,000 at 
ne 
ie 
He 
4 
















z . 
eee 
slant ep 
oa —~ bh ates Nats [oe alia 







































ee een ee 



































BANK OF SPAIN. 
} Dec. 17, , Dec. 10, Dec. 3, | Nov. 26, | 

1802. 1892. | 1892. 1892 ‘Last Week 

Aseurs. 2 £ £ ob @ 

NED sctitnnstictietevntiintes thaiaiiaias 7,611,000 7,611,900) 7,611,000; 7,611,000) ee 
IDI cinta tinsirbidiininteisimun > 5,260,000 6,105,000) 5,150,900 5,097,000) + 155,000 
Foreign correspondents... 1,916,000 1,833,000, 1,770,000) 2,096,000\+ 83.000 
Loans and discounts ...... 13,025,006 12,945,900! 13,688,000) 13,007.000'+ 80,000 

Spanish 4 ¥ stock............ 17,493,000, 17,493,000) 17,493,000) 17,493,000; ae 


Treasury bills, obligations, | 
oe on 8,578,000 8,937,000 8,769,000 
LiaBiLitins, 


Cieculations ...coccsscsesceceseee 34,748,000 35,020,000 34,916,000 
Deposits and current 





9,751,000 ~ 359,000 
$5,254,000 — 272,000 


RCCOUNES sessseceeseess sseee | 16,091,000! 15,919,001 25.97.00! 26,797,000 + 142,000 
WEW YORK ASSOCIATED BANKS. = 
Dec. 10, | Dec. 3, Dec. 12, { 
| 1802.’ | 1802, | 1991. | ‘Last Week.| Last Yeas 
; Asszis, oi) ee | oe £ 
ec A orl | 15,540,000) 15,820,900, 18,000,000 - 280,000 — 2,460,000 


, &.112,000) 8,220,000 6,960,000 — 


enspessessreoeees 108,10) 4+ 1,212,000 
Loans and discounts ,,,.../ 83,512,000, 38,926,000 $3,610,000 — 


414,000) + 4,912,000 


LIABILITIES, } | 
Circulation .........00>c0-000e0 } 1,100,900; 1,120,900; 1,120090-—  20,000- 20,000 
Net deposits ..........4.......| 90,200,006) 90,972,000 $7,340,000 — 772,300 + 2,860,000 
RESERVE (Specie & Notes) 23.652,000, 24,040,000) 24,990,000 — 388,Gu0 — 1,248,100 
Legal reserve..... .. ........., 22,550,000! 22,743,J0C, 21,835,000 — 193,000 + 715,000 


H xcess of actual reserve... 1,102,.4W0! 1,207,000 8,065,000 — 195.100! - 1,963,000 
In the above tables the reiche mark is converted at 1s; the Austrian florin at 


2s; the Dutch florin at ts 8d; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 4s per doliar. 


Discount and Loan Market.—Rates have remained prac- 
tically unchanged in the discount and loan market since we 
last wrote, and business, as usual at the time of the year, 
is quite quiet and featureless. The gold movement on the 
week has resulted in the net receipt of £113,000 from 
abroad, and although the internal circulation of notes has 
slightly increased, coin has been returned from the country, 
with the result that the Bank reserve has been augmented 
by about a quarter of a million. The stagnant condition of 
the market is shown in the following table giving, as usual, 
the course of the market day-by-day during the week :— 




















Lat | | 
| wee Sat. | Mon. [tose Wed. Thu: 
| he he z | z % he 
PO immmat Bore eT 
||| Market rates of discount :— | 
02 days bankers’ drafte ws 12 12 tte 2Me 21 912 | 
ere = inaPeniinedianwncvoserees 13 Hy itt te Pte 212 
mon ale piaae ceils 1 1 1 ot 1 ay 
6 months’ do... inlephcbosacinatindesile in lie ie 0s 2 i 2 ‘3 
Loans :—Day to day ..............000000. 1 1 1 1 \i 1 i 
fie eee ted cela nie ite te kt 
\ Fortnight (at last Settiement).../2}3 3 12 23 2 3 23 3 23 3 
Deposit allowances :—Banks wooesesee hG jh 14 1 lh i 
Discount houses at call ............ Its 1 1 1 4 j14 
__ At natice ... ssserreseescerscesereeseereerd IY lh Bo og 1d 12 


The following is a comparison with previous week - 














ce Bank Bills. Trade Bui: 
gS 8 Months. |¢ Months. 6 Months. '% Mouths. |4 Months © ‘jonth- 
% ot 
vy x x x Tae 
Sept, 23 ..| 1} 1 | 2k % 938 21% 9 
30.. 1 1 2 m 8} 1 2 i te 2 
Oct. 7.. 1 1 | ma 62) 8 ee 
ae 14 4 1 | 2% as) oS 12? 
nu...) e2t @ | 2 2 is | 
ae Se 2 2 | 2 23} 06386/|C(Us 8 34° 34 
Nov. 4... vf 2 3 8 8 i 3 3 
n.i k 2 2g | =. 3 }wi-s 3 a 
18...) 13 4) 2g 2 | 9 - 8) 8 ;)s 8 
25..] 223) oF 2 2 4) 2-13 2 
Dec. 2...} 2} | 23 24 | 28 S198 Bh 
e.1 1 1k 2 a a 8 4 Bs ieee 
16..) 1 13 Hi | @ tim 8 1.2 * 8 
i ER ee oe. 2 doe osi 4 8 ys 





* These rates range from those current on the very best paper to thoe paid on 
bills for which Bank rate is usually required. 


The silver quotation advanced a little at the end of last 
week, the opening quotation on Monday being 38;\d_ per 
ounce in the case of bars, and 37,',d in the case of dollars. 
There was then no change until Wednesday, when there 


wasasharp decline of gd. To-day (Thursday) the price of 
bars closes at 38,4d, and dollars at 37,4d. : 


The India Council have sold the following drafts since 
last Friday :— 


Rs. 
‘Tuesday ... 100,000 in transfers on Madras at ....ccc.. 5.00.0. 
Wednesday ieee in bills on Calcutta, at ......c00..:.-c000s 


| 
| 
| 


182 23-32d per rupee 









» + 722,068 in bi leon Madras, at....................... (28 284 per rupeee 

» +» 100,000 in transfers on Madras, at............... 

af «+» 283.000 in bills on CREE, TED isscesensctocenseces - 

- ont oe — on Bombay, at «0.0.0.0... ....cc008 } 1s 2jd per ruzee 

za “i 0 trensfers on Madras, ei « 18 221-32d per ru 
‘Thureday .., 215,800 in bills on Calcutta, at .......... .. 1s 28d woes 

ie ++ §00,000 in transfers on Calcutta, at............... 1s 221 per rupee 


i The remittances disposed of during the week ended Tues- 

a 2 e oe a yy while _ bills and 
nsfers for is 65,127 twee i 

| December 20 realised £11.432,574, Pe eh M8 


| 





[December 24, 1899, 
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The discount quotations current in the chief continenta- 


cities are as follows: 


Bank n 

oo = oe 
Paris ......... 24Mayl19, 92] 21 | Genoa ......... 54 Sept. 2, 91) 34 
SOI ccnsiens 4 Oct. 28, 92] 2§ | Geneva ...... 3 py 
Hamburg...... 40ct. 92] 3% | St. Petersburg 54 Dec., 89] 4 
Frankfort...... 4 Oct. 921 34 | Madrid......... 5 Jan. 28, '92] 44 
Amsterdam ...24 May 24, 92] 2 | Lisbon ...... 6 Jan. 15,'91)6 to 64 
Brussels ..... 24 May '92] 1§ | Stockholm ... 6 4} 
Vienna......... 4 Jan. 18, '92] 32 | Christiania ... 5 5 
Rome ......... 54 34 | Copenhagen... 4 Jan. 28, 92) 34 
EER Sconcecss 54 34 


At other centres the latest recorded quotations are :— 
% Discounts. Overdraft, 
New York (call money)3 to 4 
Ditto (enaorsed bills) ..5 to 6 
Calcutta, Bank min. ..4 
Bombay, Bnk min. ....4 


! 
LONDON COURSE OF EXCHANGR. 


Melbourne 
















































Price Negotiated on Change, 
On, Usance. | ———_—______________., 
Dec. 13 | Dee. 15. 
athena aaaieiliall | Cheques | 25 133 25 189) 26 13} 25 183 
Ditto ...... seeeeececescessseesnececeseseoees | 3months | 25 30 «25 35 | 26 30 26 35 
Amsterdam | At sight | 12 1 12 19/12 1g 1 WY 
Ditto escesst 3 monthe | 2 3 12 34/;12 3 1 & 
ms 2051 255 | Wi2 M5 
| 20 5t 20 55 | 2) 52 2056 
» «=| 2061 55 | 8752 80 86 
. 12 13} 12 18} | 12 13} 12 1ay 
7 By 25.35 | 25 314 25 364 
m" Wt @Wis | E t 
na 26 32, 2640 | 26 325 2% 40 
adri ° | 40% 10% | 0% Me 
ear | oN Lane a |, 0h 409 
FOREIGN RATES OF EXCHANGE ON LONDON, 
Lavest| Raves of | Laves!| Kates of | e 
noe Nee Penen Dates. | Ex o| Deane 
a Dec22} 25°14 [Cheques] Rio Janeiro....Dec21| 13}3d 90dyset 
‘Amsterdam ../— 21, 1206 | Short. | Buenos Ayres;— 16) 47}d /O0dyeu 
Berlin.......... «j|— 22) 2038 ” DoPm.onGld — 22); 18% | ow 
BO: sexsccevece: — 22} 20°25 | 8mos. | Montevideo. .|Nov23} 51°25 (90dys 
Hamburg ...... — ls} 20°23 a Melbourne ( |— 26) § peg. (drew 
Frankfort ...... — 22) 20°343 | Short. | Sydney...... \-- 26) gig.) ® 
Vienna ......... — 22; 120°20 a | Adelaide we j— 26) oe * 
St. Petersburg|— 2!) 101°15 | 8mos. | Calcutta ...... Dec22; 1/213 1" 
New York..... — 22, 4°854 [60dys ec Bombay seis '- 22) 1/2g jf) tense 
Lisbon .........;— 21 4lid | /Hong ong...) ~ 22; 29 \3m. sgt 
Madrid ......... — 21 2930 | Sight | Shanghai ...../- 22, 8 " 
Greece ......./— 21) 3685 | .. | Yokohama ...| ... | ” 
gaa __ gn geu7 |. | 





The following are the standards 
principal gold exchanges :— 
France. French. Marks. German. 
raat p. mille for us. | 20.52—5 per mille for us. | 4.89 —f per mille for as. 
25. Par. 
26.1 p. mille agast us 


4.867—F sr. 
20.885 p. mille agnet ue. | Cast Ap. mille sgnet ue 
The latest exchanges are :— : 
French “ cheque ” exchange 25f l4c,* or 33 per mille agst. us. 
German short exchange.... 20m 34pf, or 44 per milleagst. us. 
New York exchange 
‘Cable transfers”... } 


* The Bank of France charges a premium on géld, so that the 

above is not the real exchange. 
THE STOCK MARKETS. 

Business on the Stock Exchange during the past week has 
been just as quiet as might have been expected considering 
the time of the year. Dulness has been the leading charac- 
teristic, but prices now and again have shown that they 
possess a fair amount of backbone. Paris has helped to 
support the foreign market a good deal, though not so mu¢ 
just at the close of the week as earlier ; indeed, to-day 
(Thursday) matters have been very depressed there, 
Credit Foncier shares have fallen heavily, owing to # report 
that searches are being made in connection with the scandals. 


New York has usually been selling American re 
n 
ome 


Dollars. American. 





$4.87}, or 4 per miiie for us. 


owing tothe state of the money market there. 
departments there has been no special feature, : 
Government securities remaining steady, and Home Railway 
securities still showing depression. The Stock Exchange 
will be closed on Saturday, as will also the Mining Exchang®. 
Home and Colonial Government Securities.—The oie 
have moved very little, the tone being dull, but they ™ 
well maintained the steadiness which has now characte — 
them for some time past. Consols for money are fs hig sg 
and for the account unaltered. Indian Stock has been gene 
ally firm, but the Three and a-Half per Cents have droppee 4 
Rupee Paper has suffered another considerable ra 
fall on the week being 3. Colonial Government Secu 
have sunk fractionally, but English Corporation § 
still in good demand for investment. 
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CLoamne Prices 
Last | | | 
Friday Sat. | Mon. | Tues./ Wed. 


1 oe 
sot 1925 97) gore For Sar BOT BOT... + 
5.97 497k $974 S97 QO7k dort tl. 

Mt 100 993 100.99) 100'99 Iv} 904 100 904 200. 
\ 6 954 6... 
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British Railways.—The principal changes inthe Home 
Railway department, which is still neglected, are the ad- 
vance of 14 in South Easterns, and the fall of the same 
amount in Brightons. The collapse in Brighton Deferred 
occurred on Tuesday, when the stock fell 1}, and the 
advance in South Easterns is understood to be due to 
developments in the fusion question. We publish a circular 
issued by the Spens Committee in another column. The 
decline of a point in South Westerns was recovered late 
in the week, and it will be observed the stock remains 
the highest priced in the market, the quotation being 
176, whilst London and North -We stern stands at only 1723. 

Subjoined are the latest closing prices of the more impor- 
ant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 

“Making up” 
7—Closing Prices-. Rise Prices, 
Last Week. To-day. or Fall. Dec.13. Nov 29. 


64> 
33 .. - 
— 


EE EE % ... 1623 
Kull and Barnsley ...............008 - we 
re and Yorkshire ......... es 
London, brighton, &c., ‘*A”’ ...... ust 
6§ 
3 


. 
ers! 4 


De reas 
London, Chatham, and Dover ... 1 ove 
Ditto Arbitration Preference .. 1044 5 
London and North-Western 172 3. 
London and South-Western oe a 
Mochstr., Shffild, & Lincolnshire 68 70 , 
Be Oe” cesses se banatantets 3° i 
Metropolitan Consolidated......... 
Metropolitan District: .............0. 
North British Ordinary ............ 


North Staffordshire os rae 
South-Eastern “A” o.oo... ceees a a ° 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 

Kingdom for the week ending Dec. 18 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st August instead of from Ist July, 
&s in the case of the English and Irish railways. 
_ The decrease of £15,901 for the week on the English and Irish 
lines is a to 1:31 per cent., the mileage being 14,063} as com- 
pared wit 13,9944 in the corresponding week of last year, while the 
Increase of £1,586 on the Scotch lines is equal to 1-20 per cent., on 
& mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines a de- 
crease of £24,138, equal to 0-07 per cent., and on the Scotch lines an 
increase of £50,720, equal to 1°61 per cent., as compared with the 
corresponding period of 1891. 

Half- Year's Agyre- 


|Week’s Receipts.| gate Receipts. | wiles Open. 


t 


ncrease| Increase 
or | Total. or 1392 
Decr’se. Decrease. . 
£ 
35,374) 
5 418) 
26, Léu! 


ire and Yorkshire... 
London and Brighton nll 


340,730 + 

| 193,085 + 
4,530,097 - 
3,397,844 - 
862,046 + 
1,149,818 + 


i 
458 


rosenreceseee! 1,194,967 [= 15,901 32,442,058 21,138 14,063; 18,9944 
62,013 + 507; 1,338.902 + 6,755) 7944) 

22,834'+ 786) "519,685 + 20,005 884 | BAT 

60,394}+ 294) 1,345,616 + 23,960) 1,087} 1,087 


144,790'+ 1,586! 3,904,243 + 50,720) 2,266}) 2,229 
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Foreign Government Securities.—There have been a good 
many movements in the Foreign department, but they have 
been irregular, and have balanced each other, with the 
result that in no case is the net change on the week large. 
The market opened firmly, the only exception to the strength 
shown all round being in the case of Greek securities, which 
were very weak. Brazilians were strong at one time in con- 
nection with the movement of the Rio exchange to 14d, 
but there has been a relapse, and the quotations have not 
since been steady. 


The following are the latest closing prices, &c., of some of 
the leading stocks -— 


“*Making up” 
--Closing Prices-. Rise Prices. 
Last Week. To-day. orFall. Dec,13. Nov.29, 
Argentine 5%. 1886-7 ........cceeees a 70... 69 ad eothgos | | a $e. 
Ditto 1891 Fun tiog .............. 689 9} 
Ditto National Cedulas B ; 
Brazilian 44 % Gold on 
Do 4 % Bonds, 1839 oa 
Chilian 44% Gold Lorn ... 
Ezyptian 4% Unified Debt 
Ditto 3) % Converted ‘. 
I Ao, s eacentsligacaiel 
oF soncoccisnmnsdionenne 
Greek 5 %, 1881 
Hungarian 4 % Gold Rentes 
Italian, 5 %, 1861 
ol ee 
Peruvian Corporation 6 % Bonds 
Portuguese 2 Z 2 
Russian New 4% ........ 
Spanish New4Z% ...... «.. we 
Turkish, ‘‘ Tribute Loan "4)% '71. 
Uruguay 33 % bonds 
Venezuela 3 Z, 1881 .......00 essssoee 


Pe 


American Railroads.—Firm support was given to Ameri- 
can rails at the beginning’ of the week, it being the 
opinion, apparently, that the gold shipments from New 
York, even if they proved as heavy as was expected, 
had been sufficiently discounted by the recent decline in 
quotations. So favourable a view, however, was not held in 
Wall Street, where the phenomenal tightness of the money 
market led to great weakness in the favourite industrial 
stocks there, upon which the banks were calling in their 
loans. This led to arbitrage sales of railroad securities on 
this side, and prices were depressed in spite of London sup- 
port. A change soon came, however. There was some 
cessation in the gold shipments from New York and asharp 
decline in the sterling exchange, with the result that the 
securities became much firmer, and recovered a great deal 
of the former decline. The leading net changes on the week 
are the rise of 24 in Philadelphia and Reading, and of 1% in 
Denver Preferred, but, as will be seen, the net movements 
on the week are very irregular. 


The following are the latest closing prices, &c., of the more 


prominent issues :— 


** Making up” 
--Dlosing Prices, Rise Prices. 
Last Week. To-day. or Fail. Dec.13. Nov. 29, 
Atchison Capital Stock  ....+....00 a re 
Do Income Bonds 643 5)... 55 
Central Pacific Sharss 28 a ae 
Caic+go Mil. & St. Paul, C. Stoce 78¢ 9 
Denverana RioGranie,Ord.Shra 163 4... 
Do Preferred Shares............... 51% 2) .. 
Illinois Centra! Shares ........ ..... 100g 1 
Lake Shore and Michigan 8S. Shrs, 1334 49 ... 
Louisville and Nashviile, C. Stk. 714 ve. (OE 
New York Central Shares ......... | sy wae @ 
New York, L. E. & West.,Od.Shrs 24 ww ae 
Ditto 6 %, Second Consol. Mort. «» 108} 4 
N.Y., Ontario, & West. Reg. Shra. ae 
N.Y., Penn., & Ohio, 7% 1st Mort. 
Norfolk & Western, Preferred ... 
Northern Pacific, Preferred 
Ohio & Missisw ppi, Ord. Shares.. 
Pennsylvania K. R., $50 Shares .. 
Philadelphia & Reading $50 Shrs. 
Union Pacific, Shares ............-+. 
Wabash, St Louis, &c.,. Pref. Shrs. 
Ditto 6%, General Mort. Certs. 
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Mining and Miscellaneous. — Business in the Mining 
market continues dull, both as regards South African and 
other descriptions. A good deal of attention has been 
bestowed upon Broken Hill Proprietary shares, and some of 
the Indian mines, especially Ooregums, have been firm. In 
the Miscellaneous department there has been little or 
nothing doing, except in a few of the higher class shares. 


The following shows the nct movement on the week in 
some of the principai issues :— 
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Closing Prices Rive Prices? | SBuity, which, if done now, would yield approximately about 
: Last Week. To-dav. or Fall. Dec.18, Nov.29 | £250,000. 
povats Sores ant RomeloOnt.... = 80 ... oars wot ak’ oe i = my = a SORT IESN-The.spoanpts Lg ithe year ending Novem. 
ian Pacific, Shares ..... ....+« So - . r 30, 1892, show a loss o 5955. The balance of profit 
Grand Trank of Cansda, Ord. ... of of (9 Roe + ree 9 oe 94 | forward from the previous year was £11,415, so that’ thers eae 
Ditto, First Preference...........- 60 « 61 + 1 61§ ... 62 ; r A 18 now 
Ditto, Second Preference ...... ol ne on 41 .. 42 | @n available balance of £6,460, which the directors propose to deal 
Ditto, Third Preference ......... a 2. 2 o + 22 .. 224 | with by placing £6,000 to reserve fund, and carrying forward to 
Mexican carey, | Ordinary ..... = A e Ti —— i” He i 224 next account £460 5s 9d. 
Ditto Soman Preference ...... 404 uw. 08 Oi— bo a. a HARRINGTONS.—The directors have declared an interim dividend 
-Foreign and Colonia Railways.— Trunks have been 


at the rate of 9 per cent. per annum. 

HOME AND FOREIGN INVESTMENT AND AGENCY.—The directors 
recommend a second interim divividend for the current financial 
year on the ordinary stock and shares at the rate of £7 10s per 
cent. per annum. 

HUMPHREYS.—The directors have declared a dividend of 7 per 
cent. per annum on the preference and 16 per cent. per annum on 
the ordinary stocks, after carrying £5,000 to reserve account. The 
report states that the first year’s trading since the business was con 
verted into a company has been most satisfactory, showing, as it 
does, an increase in the business done with the Government and 
municipal and local authorities throughout the kingdom, as well as 
with the general public and in shipments abroaa. 

LONDON AND SOUTH AFRICAN EXPLORATION.—The directors have 
declared a dividend, payable on the 3lst inst., of $s per share for 


fairly firm, but with so little feature in the business of 
other departments this department was not likely to present 
much. The movements in the River Plate railways have 
been irregular generally, though Central Uruguay of Monte 
| Video at one time enjoyed a sharp advance. Mexicans 
have been weak, and attention has been attracted to the 
Mexican National by the issue of a circular from the bond- 
holders’ committee, and the replies it has evoked. 









The following are the latest closing p:ices, &c., of tl.e more 
important miscellaneous issues :— 


Making up” | the quarter ending the 31st inst., whereof 4s is payable in cash (less 
¢_Geing Prices—_ _—— Rise Prices. income-tax) and 4s in fully-paid Six per Cent. First Mortgage 

pa a — ) ys . ew: or FE > a * or Debenture scrip of the morte vestaae Ealitonpaie (Limitan, 7 
Rained means coo BD EB cee ove “7 wee NEWCASTLE BREWERIES.—The directors, in their annual report, 

De Beers nnn, WTiélSMec, Tb ISL GE LL akg aig | state that the profit amounted to £51,006, and, after charging 
New York Breweries... ........... 4 45... 4) 4b... +  .. 44... «. | interest on mortgage debentures, managing directors’ salaries, 
Seen ReEEOTO crsrcscce covereapent BOB) Game SE oe oe wep ee 264 »» 15} | and directors’ fees, and adding the balance brought forward, there 
RioTinto Shares. vc. Mee LT a6 AT ETL oy aap | PemMains a balance of £34,324. They recommend paying, on the 
St. Louie Brewery wesc oe Sh GX Be he) OR. w= | SLSb inst., the balance of dividend on the preference shares ; on the 


STOCK EXCHANGE COMMITTEE DECISIONS. 

The Committee of the Stock Exchange appointed Wednesday, 
December 21st, a special settling-day in the scrip and fully-paid 
scrip of £1,800.000 bonds of the 

CHILIAN FIVE PER CENT. LOAN, and has ordered the same to be 
quoted in the Official List, 


same date a dividend on the ordinary shares at the rate of 10 per 
cent. per annum ; in writing off a moiety of £592 of the balance of 
expenses incidental to the issue of mortgage debentures, &c.; in 
carrying £1,500 to the fund for depreciation on leasehold properties, 
thereby making it £7,500; in carrying £1,706 to the general reserve 
fund, thereby making the same £12,000; and carrying forward £925. 

NEW TIVOLI.—The directors have declared an interim dividend 
for the six months ending January 4 next at the rate of 20 per cent, 
per annum. 

NEW ZEALAND AND RIVER PLATE LAND.—The report states that 
the net profit for the year ended October 31, including £3,543 
brought forward, amounted to £13,377. The directors recommend 
that this should be raised to £18,377 by the transfer of £5,000, a 
portion of the detained dividend fund, and applied as follows :— 
To payment of interest at the rate of 6 per cent. per annum on the 
amount of capital paid in advance, to payment of a dividend at the 
rate of 2 per cent. on the amount of capital called up, to reserve 
fund £11,843, and to be carried forward £2,408, During the year 
the directors sold some of the company’s properties in New Zea 
land and some of the company’s investments in London. The 
prices realised by these sales amounted to £6,307 15s below cost. 
There is in addition a further item of £3,536 on account of the 
company’s mortgages which the directors have determined to treat 
as a loss. The above sums have been deducted from the reserve 
fund. The decrease in the reserve fund by the above deductions will 
be more than compensated by the proposed addition of £11,843 _ 
the profits of the year, and the reserve fund will then stan 
£27,000, invested in Consols. 

MINING COMPANIES. 3 

BROKEN HILL PROPRIETARY.—This company have seosieel r 
telegram, dated Melbourne, 22nd inst., stating that a ites 3 
2s per share, amounting to £96,000, has been declared, and w ble 
payable in Melbourne and London on January 18th. cae 
adds :—‘‘ To-day opened reserve fund with first payment of vee 
Owing to the unsettled state of the silver lead market, wreigt yt" 
give no indication with regard to amount and regularity of futu 
dividends, which will require to be controlled by Ciroumsin nee Ae 

MILL'S DAY DAWN UNITED GOLD.—The directors have decl 
dividend of 3d per share. 


a 


Che Commercial Gimmes. 


Nee ses 
THE CORN TRADE. 
Mark Lane, Thorsday 


There have been some flying showers in most parts aa — 
during the week, and the atmosphere has been humid, rn onl 
therefore, very favourable for thrashing out the he ’ 
the samples that have come upon the markets _ sowind 
evidence of that being the case. On the light so ‘ends 
has been pretty well completed, but on the — bed 000 
is very backward, field work being delayed by t ‘ha weather 
dition of the land for working. On the Continent ere closed 
has been changeable. Some of the Northern ports vasa’ 
in the early part of the week by sharp frost, but the ba -P8 
since risen, and navigation is renewed, In America & shipment of 
ment of supplies is tree from interruption. Ameri 
breadstuffs continue upon a liberal scale, but owing to 000 aF%s while 
here the quantity on passage has been reduced by Lo tiveries and 
the aggregate fresh available supply from farmers nts by some- 
imports from abroad has exceeded average requireme up afloat 





Flotices and Reports. 


RAILWAY COMPANIES. 


SOUTH-EASTERN AND CHATHAM FUSION 8CHEME.—The committee 
formed by Mr N. Spens for fusing the South-Eastern and London, 
Chatham, and Dover Railway Companies has issued a circular to 
the shareholders of the South-Eastern Company, in which, after 
referring to the past, they state that amalgamation should be 
effected, but that a definite scheme for this object should be subject 
to the following conditions, viz.:—(1) That any guarantee given to 
Chatham Preference shareholders shall not involve any deduction 
from South-Kastern revenue, but be met out of the present 
revenue of the Chatham Railway, as shown by this com- 
pany’s published accounts; (2) that an examination of the 
Chatham line and roiling stock shall be permitted, to assure the 
South-Eastern proprietors that sufficient provision is made in the 
accounts for the annual amount found to be required for their 
maintenance and renewal ; (3) before admitting the Chatham Ordi- 
nary proprietors to an equal share in future profits, that the divi- 
dend on South-Eastern Ordinary stock shall amount, as proposed 
by South-Eastern Railway directors in 1890, to 5 per cent. (equal 4 
per cent. on Deferred Ordinary stock); (4) failing complete agree- 
ment, any share of profit in dispute should be submitted for adjust- 
ment to arbiters of eminence, to be appointed by the shareholders 
of both companies. These provisions, it is stated, will insure tothe 
South-Eastern shareholders full protection of their interests, 

BANKING COMPANIES. 

BANK OF CONSTANTINOPLE,—The company announces that the 
Council of Administration have decided to distribute an ad interim 
dividend of 3s 6d per share, payable on and after January 2 at the 
offices of the Bank at Constantinople, cr at its agencies in London, 
Paris, and Athens, 

NATIONAL OF MEXICO.—The Council of Administration announce 
that there will be paid on and after January 2 next on account of 
the operations of the year 1892 a dividend of 6s 3d per share, 
payable at Messrs Glyn, Mills, Currie, and Co., Lombard street, 

ASSURANCE COMPANIES. 

LONDON AND LANCASHIRE LIFE.—The company announce that the 
dividend for the current half-year will be payable on January 2 at 
the rate of 2s. per share, equivalent to 20 per cent. on the original 
amount paid up. 

ROYAL EXCHANGE.—The corporation have declared a dividend of 
£4 per cent,, tax free, for the half-year ending at Christmas. 

CITY OF ST PETERSBURG NEW WATERWORKS.—A circular has 
been issued stating that a definite agreement has been arrived at, and 
@ contract will be signed in afew days, between the company and the 
municipality of St Petersburg, transferring the undertaking to the 
latter on January 1, 1893 (O.S.). The terms of the purchase are as 
follows :—The municipality is to pay the company, for twenty-four 
years and five months (the unexpired portion of the concession), an 
annuity equal to the net earnings of 1892. The amount of 
these net earnings has been provisionally taken at 168,593 roubles, 
or in sterling, at the present rate of exchange, about £16,500. The : nd flo 

att y has also to receive a further sum of 100,000 roubles in cash, | thing like 170,000 qrs. The supplies of a a the America® 
equal in sterling to nearly £10,000, for work done in addition to that | for Europe have decreased 140,000 quarters, whuls Compared 
laid down in the concession. The municipality has, however, the | visible supply is enlarged by 343,750 4 "a decrease of 
right at any time to pay the company the capitalised value of the with last year, the quantity afloat for Europe shows 
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uarters, and the American visible supply an increase of 
ee oee whilst there.is an increase of 74,000 querters in 


cee 


| the quantity afleat for the United Kingdom, which now amounts to 
: 9,783,000 quarters, against 2,659,000 quarters last year. In the face 
} of these figures, few will purehase more than is absolutely sufficient 
I to .provide for immediate requirements, which, at the moment 
| appears extremely small. Prices of wheat on the spot are 
a@ consequence, in a great measure, nominal, but in 
| some of the provincial, markets a reduction of 6d to 9d 
is quoted. The floating cargo and forward shipment. trade 
have presented sjmilar dull and weak tendencies,, and . the 
| meagre business put through shows easier rates. No. 2 Club 
Paloutta, December-January shipments, sold at 28s 6d, and on 
passage at the same price. Soft red Calcutta 27s 6d, December- 
January. Californian, November-December shipment, sold at 30s, 
less 2 per cent., andjWalla Walla, November, at 28s 3d net cash, 
Russian wheats are held above buyers’ views. Flour on the spot 
has been inactive, and is nominally unaltered. Witin scarcely any 
business in maize on the spot, prices are not tested, but are 
against the seller. A moderate demand has prevailed for maize to 
arrive at about late rates to rather under. The principal sales have 
comprised Galatz-Foxanian, half new crop on passage, at 19s 3d; 
Danubian, May-June, 13,000 qrs at 19s; anda cargo, half new 
crop, shipment December 6th, at 18s 6d. Parcels American mixed, 
January dispatch, changed hands at 19s 3d. The supplies on pas- 
sage for the United Kingdom have decreased 25,000 qrs, and now 
amount to 405,000 qrs, against 257,000 qrs at this time last year. 
The American visible supply has increased 13,000 bushels, or 1,625 
qrs. Malting barley continues firm, with prices further hardening. 
Grinding sorts, in common with nearly all other kinds of grain, 
have met less inquiry, and easier rates have been in some cases 
| taken to clear isolated parcels, but hardly to effect general quota- 
j tions. In the cargo trade there has also been a limited business 
and at easier prices for buyers. The sales have included 
| 12,240 qrs Azoff-Novorossisk, on passage, at 14s 74d, United 
Kingdom price for Continent; Theodesian, by steamer now loading, 
} at 15s, United Kingdom price for Continent; and part of a cargo, 
Danubian, on passage, at 14s 6d, United Kingdom. The supplies 
on paseage have decreased 50,000 qrs, leaving 234,000 qrs, or 52,000 
qrs less than at this time year. In beans and peas only a retail 
trade is passing on the basis of previous current values. Arrivals 
of oats at this port have in five days amounted to 41,500 qrs, and 
have found aslack market, Fine qualities uphold their value, but 
the commoner grades are cheaper to sell. 


The following table estimates the home consumption of wheat 
during the harvest year 1892-3, contrasted with 1891-2, 1890-1, 


gs 








and 1889-90 :— 
| 1¢92-8. | 1801-92. | 1890-01. | 1880-90. 
| owts. | owts. | owte. | owts, 
Importe—Wheat ‘16 weeks to Dec. 10) 22,266,000 26,773,400, 21,241,600, 19,415,09) 
Flour a 6,840,900) 4,965,400) 6,003,50t| 5,084,900 
acapeebemanintenants | ages sien sient | apace 





| 1 
29,108,90°, 31 738,800, 26,245,400, 24,500 800 
Add week ending Dec. 17 —Wheat...... 1,504,300) 1,323,900) 967,40C; 1,376,200 
FLOUE ooooeecsccre ssseccesececeessssurssene| ‘571/500. ‘361,700! 293,700! —_'303'600 





ae aisacmeg eee 


Total importe, 17 weeks ........, 31,482,740 33,924,490, 27,511,509, 26,189,600 
eco] 252,000 152,000 5. 











Lees exporte—Wheat +| 75,000) 74,500 
onlin itil vss] 91,300' 104,000; 49,000|___38,100 
Net imports........ssssessseeesseeens | 81,139,400, $3,668,400, 27,387,500, 26,293,200 
to this the estimated gales of; 

home-grown WhEAt .........sscseseeeees | 12,843,000, 18,584,020, 15,220,000, 13,687,000 
Seventeen weeks’ home supplies .........| 43,982,400. 47,252,400 42,607,5.\ 39,930,200 

Average price of English whest, per, ed a a ed | ed 

ITN vibbcersnunsincestesssecnsese socenaes 6 4 | 3610 $2 4 30 1 

| 8 5 





| 
76/ 611 
| bushels. | bushels. | bushels. | bushels. 


“Visible supply” in U.S. centres bush. 78,321,000 44,076,006 25,365,000, 34,274,799 
Do do = inecwrs.., 41958,000. 23,612,000! 13,580,000 18,583,285 





THE IRON AND COAL TRADES. 


There is no alteration to report in the condition of the iron trade 
or in prices, and with the approach of the Christmas holidays 
Matters have been very dull. A slight increase of activity is reported 
Fi the Cleveland pig-iron brancn, but there is really little doing. 

inished iron is very quiet, and tin-plates continue in a dull con- 

“ion. Steel shows little change in most departments, inactivity 

'ng the rule. Shipbuilders are a trifle busier; but engineers are 
Poorly employed. The coal trade is moderate. 

niting as to the foreign iron trade, Iron says :— The Austro- 

Ungarian iron market preserves its quiet but regular tendency. 
orate are nade of the non-development of the Oriental trade, 
Be of German competition in Roumania and Servia. Business in 

Igium continues in a critical condition. The partial collapse of 
a of the well-known Société Générale to secure further 
the 





ets for Belgian metallurgical and engineering products, and 
reported total failure of the scheme which was recently 
iro ulgated in Brussels for the exploitation of coal and 
n lands in the United States have contributed during 

© Week to further depress an already very weak market. In 
that the position may be said to be stronger, as it is announced 
been the Northern Syndicate for the sale of merchant bars has 
hitively established. The German iron market is duller 

it is More depressed than it has been for a long period, and 
mera ered that no improvement can be manifested during the 

| trade wct.0f the winter. rding Spanish iron-ore, the Bilbao 
ition ¢ fairly active, and prices have a firm tendency. The con- 
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of the continental coal markets is generally unchanged, both | and very limited advances have invariably stop 
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business and quotations being, asa rule, tolerably well maintained. 
The American iron trade is somewhat irregular ; business is, on the 
whole, less active, and prices are weaker.” 








THE COTTON TRADE. 


LIVERPOOL, December 22. pe mi | 


Up to the time of going to press we are not in receipt of th 
usual letter from our Liverpool correspondent. We take the fallow- 
ing from the Liverpool Courier :—‘ There has been & quiet and 
featureless market to-day (Wednesday), but the tone has generally 
been steady, and prices have hardened, Advices from Manchester 
report a healthier tone there, the Eastern demand showing 
signs of activity, and in conjunction with the small crop move- 
ment, which it is predicted will keep on rapidly shrinking, should 
cause a continuance of the hardening tendency. The approach- 
ing holidays cause some hesitancy just at present. There was | 
again a moderate turnover on the spot, but prices of American were 
firmer, recovering to a level with the official rates. Brazilian showed 
nochange. Egyptian met witha fair inquiry, and prices were firm. 


_Surats were quiet, but at full rates. The quotations of Broach were 


advanced jd per lb. The sales were estimated at 8,000 bales, 
including 1,500 bales on speculation and for export. New York 
yesterday more than recovered the early decline, eventually closing 
3 to4 points up. New Orleans gained 5 to 6 points. The future 
market here opened steady, at ? points advance, and prices con- 
tinued to improve during the morning, the gain at midday being 
34 points for December, and generally 3 points for later deliveries, 
In the afternoon disappointing New York cables caused a relapse 
of 14 points, and the market closed dull, at only 14 points advance 
on the day. 

The following is the official report :— 


Speculation 














| Import, includ- 

Sales. and ing Hull and 
Description and | Export. | Other Ports. 

"Pre fs Prices Paid. | Prev. | | Prev. 
This me ue | this | fo | This 
Week. | Day: | ay. | Week. | P®Y | Week. 
































| 


c 
26,350 | 6,950 |American ............5 to 6 
200 50 
| Rio Grande and 


—_ 


it | 
1,500 | 6,500 | 14,075 | 86,953 












ean E84 regs BRIER cetscncecceel iss be oil aa 2,569 
150 -- |Ceara aud Aracaty... ,, ... oe one 
200 200 |Maranham ......... ar bi - 

2,900! 500 ‘Egyptian ............ 34 os OF id 5,465 

1,300; 100 (Peru ..... 138 OI 1,000} “13! "27 

|Surat ..... A9b 4, Sys] Sean UP ce | 3,810 
200 zoo ara - wl AED go. one ian - 
CINE sisccstnbomueel ane Coven | | e | pom 
32,000| 8,000 | Total cesceccscvessssssuse--.e./ 1,500 | 7,500 | 14,088 | 104,701 
3.00 | 1,500 | | 14,088 
80000! |__Totat mince Thuredae.....! | 9,000 || 118,789 
QUOTATIONS. 
G.O. L.M. Mid, G.M. M.F. 
American ........40+4: cones 6B) wee Sh ngs Sh cee: BY) vee 8 
M.F. Fair. G.F, 
GIN isch ~drnbiceisasshhigipadeidedcdshbiciairtan 6 coe OTe cee 
IA as inseiin dundccsactadcdete a aiiabib<iosetade 5 pia > Ca 
RIO iis risen svcinisntshssnahtinedacdnasscitnsenseeaes 5 5x .. 5 
Maranham...... ‘piculbicbattnietcsititieatailieccales 5 ove! Blois, BS 
Fair. G.F., F.G.F. Go. 
DUNO ctnicccvessivicivietsénrste 5&Nn ee ee 
lo. Wied secs ceed SEN... SBN... —— — ooo BB 
M.G. Fr. FF. . GF FGF. Gd, F.G. Fine. 
Broach... — ..— — ee ‘we biguiwks 


ootl “¥ eee 4 
Dholl ... 318... SER. Ate we Ae ee Tee Ae oe 48 
Oomra ... 3U§N ... 49g «0. Apgn 0. SPAN «0. VGN... Seen... Ae 
Bengal... — =o. — vee BHGM 2. SHB 0. AN une AVG... AGM 
Tinnivelly 44N ... — ... 46... 49 5 — owe 


MANCHESTER, December 21. 

Cloth during the week has maintained a fairly steady position, 
and in some varieties, say low and medium shirtings for Calcutta, 
sales to an important extent have been concluded, but in these 
instances orders have been placed in comparatively few hands, and 
are therefore not indicative of the ordinary state of the market. For 
China moderate transactions have gone through in drills, sheetings, 
Mexicans, and shirtings, though no advance commensurate with 
that of cotton has been obtainable. The demand outside of the 
great Eastern outlets has not been extensive, and the orders taken 
have neither been numerous nor of large amount. In yarns the 
influences affecting the trade are by no means encouraging, and as 
yet there are no signs of the strike ending. Cotton also continues 
uncertain and irregular, and users are not often tempted to enter 
into engagements under existing conditions. Export bundles, 
though firm, show no improvement, and spinners of Eastern qualities 
receive few proposals of new business. Continental buyers have 
been exceedingly inactive, and beyond one or two favourite marks, 
Sales have been quite exceptional. Cop yarns spun from American 
cotton are becoming increasingly scarce, and although average 
returns are not frequently recorded, prices are distinctl ae bo 
for twist and weft. Bolton counts remain uncha Two-folds 
steady, but operations confined to satisfaction of requirements only. 
To-day’s market is quiet, eae for prompt delivery, com 
the bulk of the trade concluded. Quotations have harde but 

! merchants display no inclination to follow this u : ard movement, 
jusiness, 
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| Price Previous Weeks in 1892. Jute remains dull, with the prospect of large supplies, and sales 
Dee. | oars ean ek ee | have been limited. 1,000 bales sold from Hamburg, December. 
21. — mg — oes | Sten, January, per steamer, at £12 10s, c.f. and i. Since the heavy 
1802. | 15. s | 1 | 24, | 17, | failure in a last reported, Jute goods in Dundee have been 
—_—_— —— | | very unsettled. 
je djs di\e djs dis died Flax firm, with hardening prices in Dundee and Belfast. Make 
} } 5 . . : : : TS 
~ ee ee |b 34 5 oe 9 sf ostieree by | ate reducing their production of flax goods, owing to the high 
is Pernambuco fair.............0| 0 Sie 0 Sie 0 5 0 5k 05% O 54 | Prices of the raw material. = ee 
- Ditto, good fair ............../ 0 55) 0 54 0 54) 05% 0 58 0 54 Manila Hemp continues inactive, with liberal receipts, which 
TA Re Watrtriet alin 7/8 S110 hao Ho a 8 ME 9 ap Boime to a total of 760,000 bales for the year, Fair to’ arn 
26-in, 66 reed, Printer, 20 yds, 4 lbs 2 ozs, 8 104 8 105 8 10; 3105 810, 3 g | January to March shipment, quoted £27 10s ; October-November, 
27-in, 72 reed, ditto Sibe2ozs 4 74,4 74 4 7h 4 7h 4 74 4 6 | £28. At public sales good quality sold at £30 5s to £31 15s; fine 
89-in, ie reed, Gold End Shirtings, 874 2 a . 403! ae al ia on aan os i quoted, £44. The Manila telegram brought a lower quotation, viz., 
a rte 0 Rae aii, bw oan s | 7 oT | 78 7 0'F Te £25 15s for fair, f.o.b. Sisal is firm. New Zealand sells at the late 
40-in, 72 reed ditto ditto, 9 Ibe 6 ozs......! 8 10} 8 10}, 8 10}' 8 10} 8 10; 8 9 | decline, and the supply is limited. 
; End Long Cloth, 36) | 
PAR. O UFO ...00ccereeer-snecsserosereocccsoces |B 1 5 15 1b 5 1h 5 1h 4 105 





eceenanenn | Coneeen | enema emer ere geneniatS have more confidence. Speculative operations are 
od iedied calealea a 
| moderate in extent, at about 14d advance. The Cuba crop so far 
= —- oe, ee a : si | ° oti ° sh : it ° 6 ; 4 promises well, and the result will to a great extent determine the 
- Bevenabose fade .....ccereee : ctl . Ps : 4 . se . oi : Bie American ee a Europe. ew — a — 
- Itt, ZOO fAIP.......++++.00. ® (6 sition. Crystallised Demerara is in steady demand. 5,2i4 bags, 
ong ot em ~— 7 ° : 3 74 ° 3 : 87. ° oa ; sf auction, - Tuesday sold from 16s 6d to 18s for low to fine yel- 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2oz8| 3 10;)3 9/4 0 (4 14/4 1 | 4 0 | low, also a few parcels by private contract, up to 19s, with lowiyel- 
2%7-in,72reed, _ ditto, 5 Ibe 2ozs) 4 74 4 6 5 0 5 1925 14/5 O | low Trinidad at 15s 3d, and syrups at 13s to 13s6d. Quotations 
89 in, 0) sone, Ga | End Shirtings, 874 6 10} | 6720}'7 3 le gle a) 7 0 | cfrefined have varied slightly during the week. . 
40-1, 66 reed, ditto, ditto, 8 ibe 12 oss ..| 7 9 17918 18 17 917 9 Mr Licht's amended estimate of the Beet supply is as follows :— 
, ditto, ditto, 9 ibs 50z.../8 10; 8 91/9 3 9 3) 3/9 0 “0. 
$0.in, 44. reed, Red’ End Long Cloth, 36 ” | | . | (Estimate) 1801-2. 190-1. 1889.90. 18389, 
SIDES GR, cocaresoscnvece -somnpesesnctnesven 5 14:5 0'6 0/6 14:56 3/6 3 2.355.000 vee 3,500,300... 3,695,570 ... 3,619,200 ... 2,481,950 
————— lmports and Deliveries of Sugar into London trom commencement of the year to 
December 19, with Stocks — at the latter date. 
THE WOOL TRADE. 1392. 1991. 1890. 1889. 
IS5 .. oe. ih. ea 
There has been very little business done in the English wool trade - + cai cadel ooo nal oe a pear za 304,500 
this week, as is usual at this time of the year, but there has been no BROS i ccsciecnncncee’ «a Be) 6 1.8 
giving way in prices, these remaining the same. Stock. United Kingdom aa wee Br wee — a ne 
Messrs Goldsbrough, Mort, and Co., in a circular dated reese. pect} 1 a0. “ 130'13%6 “12/0 12/6 
Melbourne, November 14, 1892, write as follows:—‘ During the Crystallised Demerara... 16/0 19/ ... 17/6 20/0 ... 16/0 18/6 ... 14/0 17/6 
past month a large volume of business has been conducted at the Reet, 88 per cent.f.ob.. 14/14... 14/1 KG ce wt ais pe ts 0 
sales, the catalogues each day containing a varied and excellent pales ry a At ite . a sp “ SO” “140 146 
assortment of wool. The market, which at the date of our last as eh Le” | 6h 6 
monthly summary (the 17th ult.) displayed some weakness as com- 


pared with the opening sales of the season, immediately after 
showed a marked recovery in tone, and the sales during the close 
of October and the present month have been attended with an 
animacion and keenness of competition that has never been sur- 


(1.) Comparative Statement of the Cotton Trade. 





passed. 


price. 


vigorous 


indicate, there does not appear to have been any recent 


impetus, 


man 


small 


Tons Tons. ‘Tone, 
will tend to restrict American orders for the present.” Imported ili ats eats arte vee 36,000. 42000 1 
The New Zealand Loan and Mercantile Agency Company, Limited, Delivered, hoine Use vcceenceee 14,280, 14,730» 13100 g'a00 
have received the following cablegram from their Christchurch 5 XPOFE vvssecesseernee 23220 ave DOORS om “Egg 2. LO, 
branch during the week :—“ The New Zealand wool sales gain firm- as sorrento, a ae. 16% 107) . 102/ 1051 «-- * aa 
a — : rogress. Quotations are unchanged, but the market ee oe aan “ 
or fine : 


purchases have been made on acccunt of home manufacturers with 
the exception of merino descript 
date a total of 24,000 bales bas ta 













JUTE, PLAX, AND HEMP TRADE 

















(1I.) Comparison with ‘Previous Years, 


An improvement in values was rapidly manifested, and, 
compared with prices a month ago, the market must be reported 
5 per cent. higher for all descriptions. This advances values fully 
to the level of the opening sale, and to within about 5 to 10 per 
cent. of the average rates of last season. 
wool has been purchased on continental account, the home trade 
apparently finding their limits inoperative against those of their 
French and German competitors. A fair quantity of wool has 
been purchased for America, the competition on this account for 
suitable wools invariably securing for the grower a most gratifying 

The satisfactory improvement all round in values, although 
the level is still abnormally low, it is to be hoped heralds a 


although it is generally acknowledged that for 
y months a very large business has been conducted. 
The latter fact, however, combined with a general feeling that the 
bottom, or véry near it, must have been reached in wool values, the 
anticipation of some shortage in the present clip, and a conviction 
that any revival in trade will effect an immediate recovery in wool, 
has created a strong desire to purchase, with the result that values 
have shown a quotable improvement on recent London rates. At 
this improvement the bulk of our growers wisely show every incli- 
nation to meet the market, and withdrawals have been exceedingly 

There is little in the present state of the world’s trade to 
indicate any immediate recovery, although the impression prevails 
that things will shortly begin to mend; and in view of the satis- 
factory state of our local market as compared with the values of wool 
during the year, it should now be especially attractive to our growers. 
The importance of the recent Presidential election in the United 
States to the Australasian wool trade is too well understood to need 
explenation, but there is too general an impression that it must 
immediately act with advantage on the values of wool. That it will 
ultimately do so, if the ante-election promises of tariff reductions 
are fulfilled, is certain, but as the necessary legislation will probably 


occupy many months, such improvement is not likely to affect the 
present clip; indeed, the probeb 


COLONIAL AND FOREIGN PRODUCE MARKETS 
Mincing Lane, Thursday Evening. 

The markets close without change, and business will not be 

resuined, so far as regards public sales, until the 2nd or 3rd proximo. 

SUGAR.—A quiet although firm tone pervades the market. Beet 

is influenced by the reduced estimate given below, and the refiners 











































rresponding Week 
tates ce ~ ae 


Dee. 21;} | | , ao “i 
1892, | 1891. 1990. | 1889. |1882. | 1887, 














Java.—A cargo of 1,150 tons, per Britannia, September sailing, 
sold at 16s 4¢d for the United Kingdom, rather over 96 per cent. 

J -—No sales reported. 

Natal. By auction, 267 bags 3,709 pockets syrups sold at 10s 6d 
to 12s. 6d. ; 

Beet.—Since the publication of Mr Licht’s figures prices - 
hardened, closing dearer than on Friday last, 83 per cent, |} 
December, 14s 14d; January-March, 14s 3d; May, 14s “i 
ewt, f.0.b. The speculative market is not active, but refiners have 
been buyers. ; &. with 

Refined is influenced by the above tendency to improvement, Wi 
more demand. London made yellow crystals seil at hee wl 
Pieces steady, also stoved goods, in which a moderate eae 
reported. Foreign sales include Say’s Paris loaves, at 17s 
17s 9d, January, f.o.b. More doing in granulated. ; 

RUM is quiet. Prices nominally unchanged. mer 

cocoa.—By private centract, small parcels Ceylon in § hinds 
hands have obtained higher rates up to 110s for fine. Other 
firm, and public sales will not be held until the 3rd January. 
bags Trinidad offered on Tuesday part sold on previous “9 ais 
bags African bought in, also 276 bags Foreign. Since e 

od African sold at 66s to 67s per cwt. : ; 
o COFFEE. The market has wt without animation, but oe — 
sale prices have ruled fairly steady, and the bulk of the saa 
American in the catalogues found buyers. Gaecnlan P 
have been irregular, closing higher than on Friday oe *Mareb. 
average Santos in Havre is this morning at 96f 50c 0 ' 
Brazil receipts since Ist July are still short of the prev ae ihe em 
by more than half-a-million bags, At auction 16 cas 
Ceylon consisted of pale, which did not affect quotations. 
new crop East India sold at 107s 6d to 111s 6d for onetee ults,”” at 
at 105s. Of 349 packages Mocha 150 sold, with o the fire 
95s 6d to 96s 6d. 2,380 packages, more or less injured es caaeale 
the London Docks, went under last week’s prices. maida 
Jamaica sold from 83s to 89s; fine ordinary greenish to low tate 
91s 6d to 98s. Of 2,050 bags Central American & = isd Vera 
portion sold at last week’s prices for Columbian, with ee ala, 00d» 
Paz up to 11is; Guayaquil, 87s to 90s ; new crop on «83a to 
105s 6d. Of 2,395 bags Brazil, a few lots Santos sold & 

uay terms. hand . 
. otis and Deliveries of Coffee &2 Lantos Bee. with Gate * 





By far the bulk of the 


in wool. As far as the latest reports of trade 
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ility is that the impending change 






Landed last week 715 tons, delivered 501 tons, leaving 


shows a hardening tendency. The bu'k of the | at the close. 


ao 

losing Prices at this Afternoon’s Call. (al 
pee Jan. ren. rch. april Mev June. be 
fair Channel Rio.. 73/3... 74/9... 7449.. T4... 75/9 73/6 ... T3/6 
Santos good <a anne 
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icns, which are neglected. Up to 
n disposed of under the hammer.” 
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assesses 


qea.—A large quantity of Indian being brought to auction so | 
near the close of the year’s business, the demand was less animated 
than of late, and 22,237 packages printed did not all find buyers. 
Prices, however, we-e unchanged, and common kinds firm. The 
latest estimate of supply lead to the expectation of a deficiency, 
and that with largely increased consumption. 8,905 packages 
Ceylon went at last week’s prices, excepting for broken pekoes, 
1,963 packages Java the same as last week. China tea is quiet, 
but congou firm, owing to the greatly reduced stock here. Green 
and scented capers without improvement, The quantity printed 
amounted to only 2,130 packages. 

RICE continues dull, with business at a further decline. A cargo 
of Bassein off the coast sold at 6s 37d for Antwerp. Other sales 
include three steamer cargoes of Necrancie, about 10,000 tons 
March-April. Cleaned rice is inactive, at 63 3d for the Continent. 

SPICES.—There will not be any more public sales until the 3rd 
January, 1893. 

BLACK PEPPER is firmer. Since last Friday 260 tons Singapore 
sold, to arrive, at 3 15-32d to 34d per lb, according to date of ship- 
ment. The market is now steady, but quiet. 


\ WHITE PEPPER.—Speculative movements are restricted, owing to 


4] the uncertainty as to future supplies, and prices keep very low, as 


compared with black. Penang has sold, to arrive, at 3jd per lb, 
November shipment. Other months quoted about td per lb. 


CLOVES.—-There has been a continued demand for Zanzibar, but 
prices are easier. The stock here, although much reduced, is still 
rather large, viz., 26,800 bales. Sales for delivery amount to 
2,000 bales ; January to May, 3 &d to 3 11-32d per Ib. 

GINGER.—The stock of Cochin has further decreased to 2,631 cases 
8,029 bags, being exceptionally small. 

FRUIT.—Prices are stationary, and there has not been much busi- 
ness passing. 12,882 packages currants and 1,842 packages 
Sultanas, more or less damaged, lying in the London Docks during 
the late fire, sold chiefly at 21s to 30s and 19s to 28s respectively. 

NITRATE SODA is quiet, but firmly held at the quotations on the 
spot. 

INDIGO is firm at the late advance. Kurpahs obtain 8d to 5d per 
pound over last sale prices. Bengals of desirable quality are rather 
scarce, 

SHELLAC.—At the public sales on Tuesday an advance of Is to 2s 
was paid. 620 cases were offered, and 350 cases sold. Second 
orange, 86s to 923; very good, 94s; AC garnet, rather run, 82s to 
83s. Inthe Terminal market the business reported is only 300 
cases TN, January, at 923; April, 94s, and the tone is firm. 

DRYSALTERY GOODS.—Some gambier has sold, to arrive, about 80 
to 99 tons, at 19s, November-January shipment. 808 bales sold 
‘without reserve,” at 1933d to 19s 9d. 2,690 bags myrabolanes 
bought in. 

(Continued on page 1631). 
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Commercial Cimes.—CUieeklp Price Current. 


The prices in the following list are ravisei on Friday with the assistance of an eminent firm in each department. 
























LONDON, Fatpat. DRUGS8-(Con.) ed 6 @ | METAL3—B. Copper 6 s & «| SILK—(Con.) edad 
ABROW-ROOT—per 2 ds 4|Oll,Cassia.. perlb 3 3 v uv | Bng., Tough p.ton 50 0 61 0 | China—Tsatlee 4&5 9 6 13 0 | German Granulated. 16 6 16 7) 
Bt. Vincent com.tofn 0 230 6 Sct gruarcrese 2 : a : Bost solectod ...... bl 10 as to Fayseam, on . 8 ° : . potion, do Red < is 3 16 7, 
0000 ’ t COLE on. cceccrere a) ' ong-reeled ..... ° orca. 1.0. 6 9 0 
ve peafeg airy opas. rky.. fine..10 0 1 6 | Oniliandg.m.b.. 4515 0 0 | Canton ......... - 8 6 WW 6 | BEBT—Germn f.0.b, 1414 9 0 

OWE ........62 0 60/8 ao on rtogdl 0 $ 6 | Austrla., Wallaroo 0 0 0 0 |  Re-reeled ........ 10 6 0 0 | TALLOW—percwt su so d 

sine ES HS Pacts § PS Sil teen eee 88 98 Bete gras SS 8] Kea SS Se 

0 ° » per ton aten FuUGIa ..... . 2 0 

Get ine 63 6 6) 0 [DYE STUFF, &c.— Bars, &c., British.. 6 0 616 | Persian ............ 00 0 0 do beef .. % 0 87 0 

Oeylon, good to fine104 0110 © |Galls China percwt 42 0 55 9 Nail roda......... - 719 716 | Italn—Raw, wte. Novi ZOWR: cecccncesvre MO. @ 6 

Goayaquil Ariba .. 77 0 9) 0 |Sadower, Bengal .. 75 uv lw 0 ee. ere o 610 7 0 Fossombrone .... 0 20 0 | TAPIOCA~ 

hia ......csceceee 63 0 63 JO | Turmeric, Bengal .. 23 0 0 0 Bheets ....... 710 716 Other kinds ...... E. [. flake p. Ib.... 0 18 0 1 

OOF EE—duty 144 per Ib RATAS. ccocescces - 23 0 35 0 Bars, Wales - 616 60 Ficowa—Edment. } 21 0 @ 6 | Pearl........percwt ll 6 15 0 
lon,sm &low mici02 0 106 0 | Gambier, block..... -19 6 23 0 Bails, ditto....... « © O 6-0 Mae .0.<c0seee 2 
iddling to fine ..107 0117 0 |Cutch good to fine.. 49 0 34 0 | Godteelat Mdisbro 4 9 0 0 | Tramido ......... .%t 6 22 6 | TAR—Stockhim.,pbl 17 6 18 
DEAN ...0ccccee 35 0 8 0 | pygwoopDs— 2848 Scotch pigiron,cash 41 7) 0 0 | SPLCES—Pepper— Archangel ....... - OG 12 6 

Rast India, piantion.iu3 9115 0 | Brasil en 66 a 6 ad—Kug.pigperton 1G 9 10 2/6 Biack, Penang pib 0 2) 0 3 | TEA—daty 4d per ib 
re, .to bold 106 0123 9 | Buastiec “eroes 80 68 Spanish pig........ 917614 uv | Singapore......... . © 32 0 3%] Songou, ord to fair 0 54 0 7 
ls, fair Indan 0 0 0 0 tic, Jamaica .... § 0 § 8 | Quicksilverper bottle 626 0 0 | Waive, singapore 0 4; 0 4] Medium togood.. » 8 1 uj 
.,picked Bally 83 0 86 ¥ tam Ws ote te Spltr Silesian pertoz 13 76 13 10 i. en, ee ee Fine to tinest...... 0 0) 2 2 

otha, whixed tofinet95 0115 0 | Lo et a mpeachy 7 10 3 ly in, Kaglish, ingote 95 0 95 10 | Pimento........... . 0 2% 0 2,| Souchong, com.togd 0 63 0 10 

lamca.ord.tofn.ord30 0 95 0 | “Sondurag 735. 81) | D2 do., bars ...... 95 0 9610 | Jinnamon—istCeyion 0 7, 1 6 WOT as oar ueee trent O18. 8:4 

Low middg. to tine 93 0125 0 J DdUras ...6.6. a3 id éie DONE Seiacacases4 9110 92 C Do 3nd do ....... . © 6 1 3 | Scented Vrange Peo 

Bimidtofineiv3 0114 0 |podganders 2. 0 0 4 | Tia Places, per box Do3rdand th .. 9 6+ 011 Canton....... ae ® 6 £28 
Ord.tolowmiddig 85 0 luz 0 |geqrsaders. ve---+ 2 0 8 9 | Coke, LG. fo.b....12 3 12 9 | CassiaLigacaunwkd 22 0 23 6 | Scented Oprs.Canton 0 4 1 3 

LL Aer ena he 82 010) 0 | SAPRD vereee-erer ene Zinc, Kaglish, sneet.. 22 0 2t 0 | Cloves—Zanzbr...... 0 3) u 3) Mippen, one. tofair., 0 6 0 9 

Middling to tine ..201 0112 0 | SUSPHANTS' TEETH —per ewe. | Antimony, perton .. 43 0 44 0 | Penang........... <o'e oe ee ood to invest .... 0 10 Llu 

Foxy Guatemala.. 9 0 93 0 | Oft dlb&upwards..65 uv 16 v | MULAS3'3—W.L.powsd 0 0 O | Ginger—per cwt Gunpowder... ....., 0 7 Oil 

a ...200 0120 0 | FLAX at Dundee 2s 6 8 | OLL3—Fish— £3 £6 Cochin, scped& ptdo 65 0 95 0 Good to finest .... bu 3 0 

Braril, Rio, quay terms Arcoangel, Crwn p.6 86 0 37 0 Sporn. Cradeptan 45 0 0 0 Do — rough.... 43 0 66 @ | dndian and Coylon— 

Good first tolowsup79 © 84 0 | Mt. Reteraburg 1zhd 20 0 26 0 MB. 5 ckaisveves -16 0 19 0] Bengal..,........ -2)3 6 3) 0 Bknand Fanning 0 4 0 8 

Pair to gd. channe: 74 G 77 0 = 9 head 17 0 17 1) aie 0 African ...0...0.. 38 @ 33 U God to tice .. 0 8 1 3 

Gommon tolow fair os 0 72 0 | FRUIT—New. : pn, ee Sere. is 0 63 0 Bases anes <a. : ° : : 

7 0. mid. ne 0 0 Oo. 

OHEMICALS CS a = a — i 23 . 33 ‘ Jlive—3pauisn..... 0 | Mace ..... +.» per ib 1 73 0 Pekoe Nouchong ., 0 7 0 10 
citric .. perlb 1 63 1 6%| Vostiaza ....... we tf 0 dy 0 | Sicilian......... oe 0 0 0 0 setnens brown .. 120 3 6 Fine .,.0.0.6 0 10h 1 6 

MEE seccstccssse © -O OO) “MIE ..... 0 st 0 | Levant......... v.38 0 87 0 | SPLRITS—Rum, dty.p pi.galioi| Pekoe ..... cosvece O BE OLE 

Ds esccosn - 0 8 © 8t|_ Provincial 0 22 6 |, Mogadore ........ 3310 0 0 Jamuica, per gall Do good to fine., O1ig 2 3 

Tartaric English.. 01:f 3 0 | Figs, frky,p.ct doy pd 30 u 66 vu Seeds, Linseed, pton is 6 1376 bd,30t0360.P 2 4 2 6 | TIMBER—Timberand Hewno 

Foreign ..... veges GLA O 11g| shaising, doy 7s. per cwr— Hape, redned Kang 2216 x5 0 Finemirks .... 36 ¢ 9 Wood.—Dautsic & 

Alum, iump & gad p t £5 1: 6 &u o| Valeucia ........... . 16 0 13 0 |  Browa, Kaglish.. 2210 2215 | Demerara, proof.. 1 3) 1 6 Mowel fir ..p load 39 0 70 0 
onia,carv..plb 0 3; 3 6 | Selected .......... 2 0 4) 0 | Cottonseed, Crude 17 10 17 15 Leeward fsl., prf.. 12 1 4 Pitch Pine Timber 50 0 65 0 
ariate., perton £23 0 £30 0 Muscatel (layers) .. 4) Olu) © | Cocoa nut Vey on ., 23 ty 25 15 E. Land Maucicius O11 1 1 Oanads red pine .. 60 6 7H y 

» £00 0000 Caoesme a oe ee Cvcain ......-ccere 25 0 2) lc | Brandy, duty 1% 101 per proof ga — sel. pine, Irge 6) 0109 0 

Arsenic, lump percwt23 0 © 0| Sultana .......... 22 0 45 0 | Palm Lagos) ..... - lo 2 & No. Vat.i4 3 14 4 —- — smulso 0 7% 0 

Powder . 10 00 Mies ...........o @ © OO PUREE wtcccoscsse vveue 45 0 49 0 | tit beang 1883 ..12 0 12 3 mebec Oak..........110 014) 0 

Ashes, pot per ewt. 27 0 37 6 | Oranges,8.Mchisp.c uv 0 0 0 Pecrulm Oil per8ibs 0 44 0 43 aah: 1539 ..1L 6 Li 8 alticoak ..........66 0110 0 

Pearl do. do 45 0 0 0 nds .....c.0.6 0 0 ¥ O | JilCakes, Lasd., Bag. 139) ..10 6 10 & | [ndianteake ........190 0330 0 

Brimstone, Roll.... 7 0 8 0 | Lsbu&S.Ubes,4ch 7 0 9 0 PE BOR o.ccesvece, FIFE 8-6 18¥l ..i9 0 10 3 | Walasct.igs.t8ft.cibs 6) 0 100 0 

plesching wdercwt 8 3 810 | Palermo ....pernvoz 4 0 6 O American ........ 6176 8 0 | Corn spirits, pfdy pd it 11 12 © | Deals & Sawn & Prepared Wood, 

Eagl.,ref.cwt 29 30 0 |Lemons,Palrmo,p.bx 12 ¢ 20 0 | Oll Seeds— sd «6 4 | Spirits, fob. Kxprtan 1 6 1 6 Norway, Potrs.atd. £4 0 7 @ 
Cream sistcwt sl 0 81 6 | Messiua, selected... 1¢ 0 2) 0 Liissed, LiPlta sit 339 0 0 alt spirits, duty pd 12 6 15 0 Swedish, good ....4519 16 ¥ 
Catomel.....! rib 2 8 © 0 |. Malaga haif chestal) 9 12 6 Bombay petidios 400 41 6 | German spirits .... 0 10) 0112 Com non ........ 71) 10 1) 

ve Sublimate 2 6 0 0 | Nuts—Brceloaa,p.be 25 0 ws 0 Calcutta prsiolbs 339 39 O | gar npeTER Pasian coceserece 619 AT O 

weeee pOPOR C9 0 0 | UULLA PUdA—tine sd s d | Bape,Feroseptiélbs v0 v O | Min is 8 16 0 inland ......-06 710 1 0 

b, bichrmt. pr lb 0 45 0 6 Fine genuine .....+.. 3 6 $6 onan: poscce 86,0 9820 ik ches 3088 Canada, 10¢ pine es 16 1) 47 1s 
fOr ererece - — a = * oe . - “a a eee 
dtlodate san eal 98 Resershe,, dite 3.8 020 Gezton, iumpperews 13 0 22 6 | Nitrate of Soda .... 810) ¥ iy =. i 8 eee 
» English 019 103] Manilafairci.f. .... 23 0 29 lv | PRUVISLUNS— SHELLS—M.-o'P. per cwt American spruce.. 6 0 IL uv 
phate per toné10 01010 TE, good to fine.. i4 0 17 1) | Batter—Corkpercwt 0 0 0 0 eT ee eae £7 16 48 10 itch Pine Pianks 7 0 13 0 
tate... perib 00 21 Low to fair.....0.. S11) 15 ¥ Frieslandfrsh,fosti12 0 116 0 Maccassar ........ £9 0 £1026 atscdck,40ft.3in.01) 12 4 
-. perlb 0 6 © 6 | Qoir Yarn, gd.to doe 19 0 33 ¥ Jersey ..-0-+- 000-6 i ae ee de ee £1 5 £316 | Staves—Baltic p milleiéy 0 205 4 
Ammoniac pr cwt33 0 Common to fair .. 10 0 9 0 | Baconsngd.—Werfrd.65 9 69 ¥ . Australian ....£5 1547 6 New York cone 6. 8 
Bicarbonatep.ton 47 5 0 0 cod Limerick 63 0 63 0} Bombay #615 aT 6 ‘ 
.ton corerese OF VY VO Vt BGAMoay ..-e-e- eee ‘ 
Oryitals, ex. ship 3260 ; MICES Cre Corn me 4 . . Cork ...e.e-eeeee 9 O Y O | SUGAR—per cws TOBACGO~ 
London... 10 5 11 0 B. Grand a.4.. 0:4 Continental ...... 63 0 €7 O | Brit. W.India,syrupsil 6 14 6 duty $e 2d per ibe do is ad 
Ash.... per degree 0 0 0 12 iam 6 & 6 $i] Hams, Yore «2... 93 O11S O| Oryatallised ......15 6 lv 6 Ohle, erlb,boad.. 9 6 wit 
White,cwt 0 0 23 0 ati. s 24 0 32]. Irish ........-..- 80 © 100 0 | Porto Rico, Grocery 0 0 0 Virginia leaf ........ 064 2 6 
WD seereceneee 0 @ 0 0] Dr RR ARMW. 0 6 0 #.| Lard—Wacerford and Refining ........ 09 0 0 — Stripe werere O Mh 1 G 
aptate Quinine _ - 0 32 0 6} Limerick bladder 60 0 61 O | Mauritiuscrystallised13 6 17 6 Kentucky iesf...... 94 wv 8 
and Sons Ohina .....-..c0 © ® 67 Oork and Beifsstdo 64 0 60 0 — Grainy.... 00 00 a stript .... @ 4$ 0 10 
Fr otvials...... 22 1 3 Zanzibar ........ @ 2) 0 6 Forkin and keg, [rish4s 0 64 0 | Syrups, low togd yel 0 0 0 o | Megrohead—iuty 46 1 4 2 6 

Bulk ...ccss 21 1 2] Degeattd Mautitias 0 3) 0 93] pA@=icaaud Can. 0 0 0 0 | Low to good browoil 0 tz 6 | Oolumnen ool | | 
Germaa ia aii once Madagascar coe? BSS Pasa, pertl 0 0 @ | Low toguod browad 0 0 9 Mgpenae ar-s-cere £6. 6 8 

Vopper ptn£t6 to 16 0 eer aaagcooeree 0 31 y | Baet—Amer. & Caua- Penang, Gr. and orys.16 0 17 0 gars, bad.duty6/0 8 0 86 0 

Cit ........56 18 6 16 0 | HOPS Hactisnpcwe 6 0 10 0 | diam, pertc....... 0 0 0 0 | | Native brown .... 19 9 10 6 | TUBPNTINE, pewtt: 9 0 ¢ 
or seeess 8 0 10 0 | LNDIA-ROBBER—per ib Oneese—Kda:, new 6) 0 6¢ © | Madras, native...... uv @ U0 0 WOOL—Eaglish 
COCHING Eng.plb 24 9 0 Para, tine 2 62 210 | American ........ 43 0 64 0 goquery, Cane i = ore of 240 Ib 

f Sliver and Buck Mozambique ........ Li 2 3 Seren teres * 0 66 0 Manils “superior ’ @ ° 9 y eet bred’ Recs 0 10 613 0 
j sooo 0 en ruyere ....-.- ove an) w brown ...... . 

N—See Welly R p us | AMDIGO — per, tb— BICE—Kangoon coarr, . Siam and Chinawalteo uv 0 0 Sandee te 910 10 6 
COALS_. b., Livp pe kinda esas opencntr...pewt 6 6 6 9 | Lowtogoodye'low0 0 0 0 Sen Bowe Obes 9¢ 9% 
Best: pr ton Beagel, 60 Se Bengal, wat,onthespt 9 0 12 ¥ Low to good wo900 00 ond wathens . 00 

tteereeese 170 6 0 id, to good mid. 4 2 4 4 | fo, yellow........ 6 G6 8 @ | Java, grey and whited 0 0 0 + 1010 18 9 

ihuGs— Low togd. ordury. 2 8 4 0 RAMEE. ceconctecene OO OO PENNE: cavcesxores a) ae Leicesterdo .... 8 6 & 15 

Fine B.I pret i10 9 199 o | Madras Velore...... 9 9 % 8 | Japan .....ce-eeeee 9 0 9 6 | Brasil, brown ...... 0 0 0 0 Oppaiatn-ger S. adeda 
Cape, good te fine 2L Native .....ccc00ee 9 0 OO gdtofiuecryst 16 0 17 0 eecesuper. 1 6 g ¥ 

China, star 9; 6 20 Kurpah, good to fine 6 39 ¥W @ ROSIN Amer..com 43 46 yru 090120 Bcou soo 2G 4G 
Pera per ib "8 0 0 | “Ordinary tomid.., 2 6 8 6 | Hime ......--..+.6 8 0 9 6 | Seva gtont ........-. 16 3 1d 6 Booured average.. 1 3 4 4 
Sides Am a SAGO—Pearl..pcwt ll @ 14 6 | Quba, Centrifugal 6 9 @ ¥ Greasy avr.tofair Oly 96 15 
Biscere bh S BG LEATHE Ib Bago flour (best).... lu 0 IL 0 Fr.togdMuscovdo 6 0 @ 9 u.8W Sed.avr 1 ih 1 if 
reuwd,Cno 1 9 8 | Crop Hides 45lb 010 2 4 | SHELLAC—percwe Barinap—London y average .. © 7 © 6 
do. Red og g 2 & | Bagishbutcals 24 Ol % % | Orange, good bo fine 95 0105 O | Titlers ......-.-0619 0 @ 0 § Ans. Seeeed ove. os 0 & 
Japan, prc 179 017 6 36 10 32 Becond ......-.-. BF O $3 O Qubes, No.1 ......2) 6 2) 9 -‘Scouredave 1 3 1 35 
Matured 2 |3)¢ | Forgn. batte1s =e Lease Gorees, AO ae aes Do 'No.2......19 0 2) 3 dsceuiiel ane o7ees 
per utton, $0 a lated...ce+0 2 Pease 
covets 3 % 2 %,|OQapeAuseois 36 0 ob 1 4 Low to modiam .. 73 0 90 9 | Seetlatedo-ese- eg ee | aecccaracge 0 88 6 a 
ma, Buy 25 Sing 3) 3604061 4 62 3 | Sticklac,Siam...... 9 0 77 6 TREE cccacsvesove SE: 8 Greasy aversge ., © 6 Gg 6 
| Tops 32 Oe] go Sou 18 1 & | Bongui—Sardah pid 0 0 0 6 lontne-y ai ia folaaa | ° | NGresapararesec: 0 8 0 Ob 
ae : ’ : Pocssing Hides. . ove Pr ‘ z a sore . s . Daperior, bags coon WT SRLT 8 se ne ee 
/ sesosce F 8 CB sesace ODRTOR «.. s-esere —8.S.supr... 17 if @ ¥ic., good = 
Rhea ts: 26 ia Horse Hides, English 910 12 2 Jungypoor& v0 0 © 0 | French ioaves, f.0.b.17 6 17 ; low Sealed Ene OM ot! 
onqn p.oz47 O 14 Ki Ib 0 8 16 | Baduscore........ 9 9 @ O | orystals,No.3cilld 9 @ y - @% 6 
0 do’ Kast In wore © @ 1 D9 | China—Tsatlee,2&315 6 4 0 i 0.b. — voare,. 0 8) g & 
Russian crystals, f. 090 996 . 
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BRITISH FUNDS, &c. CORPORATION BONDS.—Con. 
Dividends | \Giseims 
EDue. | ___ ome, Name. 


an, July.. ae A... RE 9 101 salt 





Sli 


Name. | 
| 


oe ed. ee =| 
Quorteriy.. Bah te | a | 


3 “38, Fed 108 pbvereccen ae 5 Otago Harbour Board........ 
5 Stk. 19121034 3 | 1877 
goo. ‘ann. - 8% Local 








letted nes Tel) 12° 12/8 | Do 1881 ecachenein cpcccecce (ROST210 E23 
, 45 | Debentu cocccceccoelhOel| 98 96 
Jone a mo a ted. eer? $ ort Elizabeth ™ Waterworks oe its 8 
1 Oct. . CanadaGev. Inter- ) B cvcee * base 
eget mol Rly. 1009-8) BE ror 14 [8 St Louie Chey ee een. 
April Oct.. Board 


> (Timaru Harbour 
Do Rupert's Ld. uo 8 Wanganui (N.Z) Harb. Bd... 1906. 8% 88 


Oct.. Do Bonds 1916. Se uii ‘is |! Westport (N.Z.) Harbour Bd.. 1925 102 4 
Oct... D0 Bonde 1913.) © E113 1c 


— 
Im 


Ate Pettey Gta. 4% 


'Bank of England Btock 380 43 i Lot A yet ies Pty te ew York 


ly... IndiaStock 34 % red.1931 1074 § 
| Do Stock 3% red. 1948 96 97! 


Feb. Feb, Aug’. Isle of Man 8 )% Debs. No 2 COLONIAL & PROVINCIAL 
CORPORATION STOCKS. GOVERNMENT SECURITIES. 








__ (United Kingdom) J 
Present |BUNDS, LOANS, AND & |cjosn | 
a TRUSTS. s Cloang Present Dividend Name. Closng 
A =| Amount Due. ‘Prices. 























£ | oN 
16,984,326 Metrop. Con. Stock % | 4 | 
6 Oct., 1929" ...... 3} 100112 3 124 15,000 Ja. & July Brit. Col, seor’8 | 1125 80 
10,850,000) Do 3% } Btock* .°. 8 100 1038 43} 5,600 Ja. & July Brit.Guiana.. 4 |too 2 
726,000|Com. of Sewers (City 6oe000 ‘Ap. & Oct.\Can.Dom.Riy_ | 
of London), 1906..* 3 '100'10 24 | 1908 ...... 6 131 13 
1,816,40€|Cor. of Ln. Bds. 95-8" 34 100 101 3 |4.£55,800 My & Nov. Do 1904-5-6-8 4 106 8 
230,000) Bonds, 1912" ...... 3 10€ 9910! |7,14:,200 My & Nov.| Do Insc. Stk 4 106 8 
ane pene 5 bee 3 aco 102 4 |%654,000 Ja, ey De etuces | sal lk 
A | Brm'ham Corp, 1946* 3 peek i LD beatbots | 
1,206, 032 Do do, Pigs" c 3 100 101 2 }3,788,136 Ja. & July Do Inse. 1910 4 me 8 
ase 804 | wn Ger. Red. es 100 313 4 482,000 Jne.& Dec. oe alee 6 
1,702,012| Bristol Corp. Deb. Stk 34 100 116311 
1,222,500/Cardiff Seock, 1935".. 34 100 1:0§113 4,618,000 Ine. & Dec. DodoInse.8k 34103 4 





494,419|Croydon Corp. Ired.* 3} 100.113 14 |, 656,800 Ja. & July DoRd. oor 4 106 11 
600,000 Hull Cor. Stk., 1043* 35 100 10 nN4 3,343,2¥0 Ja, & July, Do Insc. red 
2,302, 960)| Leeda Corp. Bt . 1927 4 100118 2 1910-35 .... ‘4 107 9 
1,067,394) Do do 84 100 109 2 5,660,111 Ja. & July’ Do red. 1938, oi 2 93 
1, 297,493|L'str Corp Red Stk* 3) 100110 11 [ 122,300 Apr.& Oct. Cape, 1900. . 
7,893,816| Liverpool Corp. a 34 100 110426 |'407, 1500 Apr.& Oct., Do1% drawgs ‘ 108 7 
8,775,735|Manchester Corp. .. 4. 100 125 30 | 94,700 Jne & Dec. Do 1879...... C4 6 
"300,000, Middilesbrongh* .... 82.100106 8 | 459,400 Jne & Dec.) Do 1881. 7 102 4 
662,930 Newcastle Cory. Stix. 602,200 Jne & Dec, Do 1917-23 .. 4 |106 8 
nd : 100 109 10 Ae 300 Jne & Dec,; Do Insc. 1923 4 108 9 
894,120 Do er orient 100 1113123) 797,800 Jne& Dec., Do 10-40 Deb. 6 |100 2 


2,800, 000) Notting. Corp - Stk. . 3 100 99} 10ug) > 791,805 Jne& Dec. Dolns.8tk' 83 4 |}08}102 
|Portamouth Jorp.* i 100 10953(4) 9,997,666 Apr.& Oct. Do4% Cns.Inc.4 }1048104) © 


704,000 
486,710, Reading Corp. Stk. *3 

377,961 |Bheffield 1898, Red. 34 100 luz 4 
369,150| Do 1925, Do 3) 10017 9 
BERADN. “GO i <sasckonnoce tc 3 200, 97 88 
320,530'8'thampt'n Corp.1945 d 100 104 6 


100 112523+ 176,200 May&Nov. Ceylon ...... oer ¢ 

721,700 Feb. & Aug! Do .......... 104 
131,300 Mar& Sept Fijian Gv. Deb i 102 
109,400 Feb, & Aug Jamaica., .... 4 102 


297,200 Stockton Corp.) 1908 44/100 1079 
800,000 Swansea Corp. Stk..* 3$ 100 111 12. 
117,000, Weym th Regis, 1918" 3 100 6d 6? 


161,006 Feb.& Aug. Maurits, 1805-6 6 | 10. 


160,000, Windsor Cor. red. 1918 3 100 $7 98 | 72,200 May&Nov. Do Db 4 (98 i01 
600,630|Wolverkmptn Corp* 34,100 1113124) 768,700 Mar& Sept Natal ....... 44 108 10 
95,000 May& Nov. Do Debs. 1926 47 & 
211,000 May&Nov., Do 10-40 . 6 wi 3 
_—— — _ 272,881'May&Nov.| DoCons. Inse : 17 9 
* Free of Stamp Duty. 3 026,444 Apr.&Cct.| Do do 4 (108) 94 

Ja.aJiy. New 8. Wales, 
CORPORATION BONDS. 3,921,400 { Jaa on : wee 8 = 2 
0 2 
saeadaai and ‘one. ) 338,800 Ja. & July | Do2, drawgs 6 103 6 


~~ 7,201,000 Ja. & Jury! Do 1903-10 . 






























City of Wellington a De 
fo Ynerovemens Loan eees| a UIT 19 
Waterworks Debentures, 1929119 21,0 °°— 















Sates, Bee ee 





-. 104 6 


eoccvcccsocccccgoese| os [104 6 





A the above bonds are £100 each, with 
nt. Govt. Gtd. 3%. “- ay 34 the following exceptions: :—City_ of ’ Win. 


- eam 


346,700 Ja. & July Manitoba,1910 6 04 16 


~ 


£5,000 May&Nov., Do 14 Sks. Fd a 101 3 
ns 


4102 5 
| 813,700 Ja. & July | Do 1882 Loan 4/102 5 





| 
q a Ta a ry~4 Do pncorieed ‘i = 10 
M pr. ct. Do Inscri 3 7 
8 Name. Z Clomne) 376,500 Ja. & July \N. Zealnd,i914 6 114 ts 
=| \ee-S | Fices 1,107,300 Quarterly | Do Cons..... 6 106 8 
ad ; 19,800 Apr, & ct.) Do Prov.Auc 6 104 6 
%, | ce 2121502 May&Ncy., Do Inse. Stk. 4 104; 4} 
; aman Gertour peane. bea i = a. rhe May&Nov. ‘Quebec (Prov) 5 ‘104 6 
6 Borough of Napier Con.......'1914 109 11 | 743" "oes ee.) De eo peeee » Sit © 
7 |Borough of Timaru (N. ay -1910 112 16 | § 60,000 .J & July, Do 1912. 
6 Boston (U.8.) Sterling. . «+. |103 6] ys4' 600 Je a July d, 
PE’ Mit cdeatnsdideacesthenseely 1902 165 8 a & July Queensian | 105 
I atk bd kee eee 1893, 98100 | 500,900 Ja. & Juiy| Deiesié (100 ; 
6 Oity of Auckid Cons. Act, *79 1930 116 35 | {yseag00 AE od aot 1 
& | Do Debentures, s033......... - 1994 110 12 ene & Sele wee $1 4 oid a 
6 City of Buenos Ayres Debs... .. | 40 42 - = 7 etreal- 1000. ia, 6 '100 17 
6 | City of Cape Town .......... a i102 9 | 604,700 Ja. & July) Do 1901- 8 .. 6 |107 32 
6 (City of Christchurch (N.Z.) ..1926 124 6 | 940'000 Je, & July | Dolsiiay20. 6 108 18 
6 |City of Dunedin, Debs. - 1925/124 25 1,766, 7! y . A 
6 Do Redeemable .... 21906 118 18 |'"996" ee & July) Do 1894-1916. 4 10) 3 
6 | Do Consolidated .. - 1908108 10 1.306300 in oa | be —_ sree jot 3 
6 City of Hobart Town Gtd. .. tis it3 18 1636109 ‘Aprls Oct. Dotuscribed © | © 
6 [City of London (Ont,) Ist Pref 1sy3i.01 8 ’ pr 1918-38. a |s0s s 
6. — Seeroerne evecdesdoent Isps +44 2 102, 800, Ja. &July. \Tasmnie. 1895 6 lhe 7 
al” yy, of Bal OULDE ...s.eeeee is te 7 seaeere Sel a. » 6 leu 1F 
caponene se ae a uly! 9“08...... 4 102 4 
é (Cixy of Mor Montreal, Bterling....) .. ee 7 |1,000,000 Ja. & July} Do 1886 Loan 4/102 4 
| Boot tite nsocoeecereel os [ioe a | eae Mard Bent Trinidad 6 ios ¢ 
6 ‘City of Ottawa, Sterling ...:| °° |102 9 | S14“ Mar&Sept; Do Debentrs 4 va 4 
tet Oo iste bpiaaebigehed 1893}101 3 |) 107 000 Ja. & July 'V 
= |» y ‘Victoria 1894 6 102 qd 
€ | De, ER eS dt Pe 
scat amis Saletd innate dae 5| 5000 . y a an 
: ow uy of pms ae oo y cv¥,400 Ja. & July; DoRly.Lu.’81 4 102 4 
3 | Cty ore {i873 1s9gi108 6 3,509,000 Ja, & July! Do insc. Stk. 4 100} 1; 
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| at rather less, with a large quantity in second hands, Sulphate 


; ' 

TRUG8.— A160, ant a oa ee pe ammonia can be bought under ae makers’ price, 

: y- Bark is selling at fu rates, Camphor INDIA-RUBBER.—The last sale made in fine Para was at 
ay firmly held. Kowrie rather deumee Musk, rhubarb, er per Ib. eee 
and ae Essential oils also mostly neglected. Opium METALS.—Imported tin has been inactive, with a 
Senna ady. Sa declining prices, from £92 down to £91 7s 6d. To-day the market 
th busin —The variations in prices this week have been slight, | is firmer. Three months quoted £91. i 
to Is 88 48 @ rule quiet, but steady, Acid : tartaric, English, | to 553fl. Copper, after be; » Closes firm. G.M.B., 
» Citric, 1s 54d to Is 53d. Cream tartar, 81s to &1s 6d | £46s 15s ; three months, £47 5s; English the same as before. Lead 
“Y. Chlorate potash firm in all positions. Sodas steady. Spanish, soft, £9 17s 


: 6d, buyers. Spelter firmer, with 
H £15 150. Quine; also bleaching powder. Sulphate copper, | sellers at £18 10s next month. Quicksilver senseting at £6 2s 6d. 


®, after selling up to 93d for German made, is offered There is not any feature in the iron markets, Pig in Glasgow hag 
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{December 24, 1899, 


| £18 17s6d to £19. Hull, without casks, £18 17s 6d. Olive 
the quotations. Spanish, £38 per tun downwards. Cocoa-nut 


, Stationary in all positions. Ceylon to arrive, £22 10s; Cochin, 
LINSEED is rather firmer, but quiet, at a slight recovery on the £24 5s to £24 10s, c. f. andi. terms. 


lowest rates last quoted. Calcutta, 38s 9d. Seedfor this and next _ TURPENTINE went lower since last Friday, and afterwards 
month’s shipment, 39s 9d to 40s; next crop, April to June, 38s to | recovered, closing at 22s 6d to 22s 9d ; January to April, 28s 3d, 
38s 9d. Bombay, next four months, 39s 6d to 40s 6d. Spring PETROLEUM OIL continues depressed in price, being easier this 
shipment to the Continent, 39s 3d. week. American, 44d; Russian, 4}d. 

OIL8.—-The feature in the market is a decline upon English brown TOBACCcO.—There has been a general disinclination on the part of 
rape to £22 lis. April to June, quoted £22 15s to £23. Crude | buyers to speculate until the turn of the year; consequently but few 
cotton has sold at higher rates. Linseed steady, at £18 5s to sales of American were effected, Prices are firm. In substitutes 
£18 7s 6d; Jan. to April, £18 12s 6d to £18 15s; May to August, | little done. 


SPECIAL NOTICE. 
BOOKS CLOSE DECEMBER 3. 1899. 


All PROFIT POLICIES effected now or 
before the end of the year will share, although 
ONE PREMIUM ONLY will have been paid. 


1632 THE ECONOMIST. 


again fluctuated slightly, the tone being now quiet; range during 
the week, 4ls 7d to 41s 83d cash; Middlesbro’, 37s 3d; hematite, 
45s 10d. 
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FOUNDED 1806. 
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OFFICE. 


50, REGENT STREET, W. 


AND 


14, CORNHILL, E.C. 
LONDON. 


Invested Funds - 
Claims Paid - 


Bonuses Declared 


- - £2,741,664. 
- £9,343,750. 
£2,971,852. 


FURTHER INFORMATION ON APPLICATION. 
CHARLES STEYENS, Actuary and Secretary. 





We Head Offices— 

a VEnrodl. 
7 Pe a 74, King William 
Street, 
LONDON. 


Special arrangements 
made with gentlemen 


able to introduce good 
INSURANCE COMPANY. Agents. 








B&AND and 0O.’S A 1 SAUCE, 


SOUPS, PRESERVED PROVISIONS, 
and ata 





POTTED MEATS. 
ESSENCE of BEEF, BEEF TEA. 
[TURTLE SOUP, and JELLY, and 
REPORT. AEB 
GPHCIALITIES for INVALIDS 
CAUTION BEWARE OF IMITATIONS 


SOLB ADDRE&S:-- 


1l LITTLE STANHOPE STREET 
MAYFAIR, W. 


-ALLEN'S 


PORTMANTEAU S. 


37, WEST STRAND, LONDON. 
LOMBARD STREET: 


A Description or THE MONEY MARKET. 








BY 
WALTER BAGEHOT. 
Tenth Edition. 
WITH NOTES BRINGING THE WORK UP TO 
THE PRESENT TIME, 
Br E. JOHNSTONE. 

“The merits of the book have been long reoog- 

nised.”’—Scotsman. 


“No library should fail to substitute this edition for 
’ any other one it may possess.”—Pali Mall Gazette. 


Londop : Kegan Paul, Trench, Trabner en? Co., Ltd., 
Paternoster House, Charing Cross road. 


| 








Publications. 





Second Edition, 23 6d. 
THE 


CURE OF CONSUMPTION : 


Letters to am Patient. 
By Jonn Frascis Cucrenits, M.D. 
‘*Dr. Churchill's nome has become a household 


word in connection with the treatment of consump- 
tion.”— Health. 


David Stott, 370 Oxford street, W. 


JUST PUBLISHED. Crown Svo. 6s. 





AN ANALYSIS OF THE IDEAS. 


OF ECONOMICS. 


By L. SHIRRES, B.A., 
Of King’s College, Cambridge ; Member of Her 
Majesty's Bengal Civil Service, and sometime Finance 
Under-Secretary to the Goverament of Bengal. 


London: Longmans, Green, and Co. 
NOTES ON INDIAN CURRENCY AND 
THE EXCHANGE ON LONDON. 

By J. TRALY, 

Paper Cover, Is, 


John Heywood, 2 Amen corner, London; and 
Manchester. 


, 
WRIGHT S “YIELD” ‘TABLES. 
A READY-RECKONER FOR INVESTORS 
IN SHARES, 
Giving at a glance the actual return to the investor 
on £1, £2, £5, and £10 shares, at whatever price pur- 
chased, from 1 to 10 per cent. 


“*The tables supply a distinct want.”—-Financial 
Times, 


On stout card, 20 in. by 18 in., 
PRICE ONE SHILLING, 
By post, 1s 44d. 
London: EFFINGHAM WILSON and Co., Royal 
Exchange, E.C.; W. W. Wright, 51 Allerton road, 
Stoke Newington, N. ; or through any Bookacller. 


SECOND EDITION. Crown 8vo. Price 2s 6d. 


A PRACTICAL PLAN 
FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


45 A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


London: Longmans, Green, and Co, 


ee eee 








ESTABLISHED 1818. 


HEERING’S 
CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 
BREAKFAST—SUPPER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


BOILING WATER OR MILK. 


CUYLER, MORGAN & Co. 


suCcEssoRS TO JOHN PATON & CO. 
52, William Street, New York. 


Accounts and Agency of Banks, Corporations, firms 
and individuals received upon favourable terms. 

Dividends and interest collected and remitted. 

Act as agents for corporations in paying coupons 
and dividends ; also as transfer agents. 

Bonds, Stocks and Securities bought and sold on 
commiasion at the Stock Exchange or elsewhere. oat 

Sterling Exchange and Cable Transfers bought 
sold. 


| | COPENHAGEN 


BANKERS: P LONDON. 
THE UNION BANK O NDON, 
BRITISH LINEN CO. BANK, LONDON AND 
SCOTLAND. 


THOMAS & DAVEY, 


Merchants & Chartering Agents, 
BUTE DOCKS, CARDIFF: 


felegraphic Address; ‘* ARGO, CARDIFF.” 





——————_——_— 


————— ———— —— 

[TO BANKERS.—A GENTLEMAN, 

holding an important p2sition ins po ¢ 
Bank, aud who has had over twenty-five Pio cNT. as 
banking experience, seeks an arr a 
General Manager. Would not object to i Manage? 
ship, where the early retirement of Gene 
is contemplated. Highest references. -Comannaiee W. 
tions in confidence to ‘‘ Transfer,” care 
Vickers, 5 Nicholas lane, E.C. 


H 
UNVILLE’S OLD {RIS 

D wane aly 
hold the largest ioc, of Whit 
exhibited. Suppiied in casks and "appt to 


use exportation. qo at Distil- 
VILLE and CO. (Limited), Royal 
erie, Belfast, o at their London Offices, # Beaufort 
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